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THE MONEY MARKET. 


Money requirements for balance-sheet purposes at the end 
of the year proved to be larger than the market expected 
would be the case. Heavy borrowing from the Bank of 
England was consequently necessitated right up to the 
turn of the year, the total being estimated at more than 
£ 40,000,000. Since the turn of the year the market has 
consequently been flooded with short money, and overnight 
loans have been obtainable at nominal rates, } per cent. 
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sometimes being accepted. The coming week will perhaps 
show the effect of the heavy repayments due to the Bank, 
coupled with payments for new Treasury bills, but during 
the past week discount rates have been rather unduly 
depressed by the cheapness of money. The fine three 
months’ bill rate has not been better than 34 per cent., 
while March Treasury bills have been taken by the banks 
at 2{ per cent. On Thursday longer dates were inclined 
to harden slightly on the very weak tendency of the 
American exchange. Yesterday the Treasury Bills went 
at a slightly lower rate than was anticipated. 
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The Bank return showed a decline of £622,000 in the 
note circulation, while the coin and bullion increased by 
£38,600, and the Reserve therefore rose by £660,600. 
The heavy market borrowing over the year-end was re- 
flected in an increase of £ 27,893,200 in Other securities 
(this comparing with £16 millions in the corresponding 
week of last year), while Government disbursements pre- 
sumably accounted for an increase of £/2,657,500 in 
Government securities and a fall of 42,247,500 in Public 
deposits, with the result that Private deposits exhibited 
the unusual expansion of £°33,413,300. The expansion of 
the liabilities produced a fall of 2.5 in the proportion at 
12.3 per cent. There was a reduction in the currency 
notes circulation of £6,378,300 to £292,691,900, w hich 
includes £1,427,900 for notes called in, but not vet 
cancelled. The fiduciary issue is L241, 814,000, or 
£,,376,900 below the new maximum, which is based on 
the highest of 1923, and becomes £/248,190,g00. 


THE STOCK MARKETS. 


Although the year closed with a slightly more hopeful 
feeling on the Stock E xchange, the subsequent weakness 
in American exchange exercised a depressing influence 
after the New Year holiday. Gilt-edged stocks were 
generally dull, Indian and Colonial being least affected. 
Foreign markets were irregular, French bonds showing 
weakness in sympathy with the decline in the franc’s 
sterling value. Home Rails remained stagnant under un- 
favourable gilt-edged influences. Little business has been 
done in industrial shares, and prices have varied to a very 
slight extent, selling being somewhat in evidence, how- 
ever, in textiles and tobacco shares. The Kaffir market 
has displayed some amount of activity, and among metals 
tin has been a bright feature. Rubbers have been 
neglected, but tea shares have received a certain amount 
of attention from buyers. 


THE COMMODITY MARKETS. 

Holiday influences have continued to prevail in most 
markets, and business has been restricted. In the cotton 
trade demand in most quarters has been on a_ limited 
scale. Wool perhaps is one of the exceptions to the 
general rule, and our correspondent reports “ quite a nice 
steady turnover in wool, tops, and yarns.’’ Jute took a 
downward turn, but rubber was steady. Wheat moved 
upward on dearer freights and better demand. The coal 
market at Cardiff is quiet, and the same remark applies to 
the pig-iron market and dealings in manufactured iron 
and steel. Tin and copper were firmer. There is no 
marked demand for sugar, but the quotations are firm, 
while rice is steady. Linseed and linseed oil maintain 
their position, but the hide market is a shade weaker. 


FOREIGN EXCHANGES. 
in the foreign exchange market interest during the week 
has been concentrated on the sharp movements in dollars 
and French frances. From a closing rate of $4.34}4 on the 
28th, the dollar at first fell away quietly, ending the year 
at $4.32}. By the 2nd it had reached $4.29}, but on 


Thursday there was a sharp drop, and at one time the » £860,452,500. 





rate stood as low as $4.254. In the afternoon there was ,% 
recovery on New York demand, and the rate closed a 
$4.284. Yesterday morning it opened from New York a 
$4.30, but fell away quickly here on a weak market to 
$4.284. No specific explanation has been offered for thes 
movements, which, in the main, are attributable to up. 
grounded fears of the effects of a Labour Government in” 
this country. At 3 cent. per month above spot, the for. 4 
ward rate is unchanged on the week. The Paris rate,” 
after remaining fairly steady until Wednesday, began the 
to move up, and at one time on Tuesday reached the new | 
record figure of 87.50. This was followed by a recovery, 
but yesterday morning the rate was again at 87.50, as” 
compared with 84.65 a week ago. A growing realisation 
in France itself of the Government’s financial difficulties 7 
and an increasing pessimism in New York as to the future” 
of the franc account for this movement. Brussels has ~ 
followed Paris, but more slowly than usual, from 96.55 on | 
the 28th to 98.70 yesterday morning. Forward quotations | 
in Paris were 8 centimes, and in Brussels 4 centimes pe 
month above spot. Italy, as usual lately, has resisted this | 
new wave of depreciation, the lira being quoted yesterday 
morning at 99{, as compared with 100; a week ago. 
Amsterdam, in sympathy with the dollar, has dropped F 
from 11.414 to 11.354, Stockholm from 16.42 to 16.24}, 7 
Vienna from 309,500 to 306,000, and Riga from 22.36 to | 
21.90, while Switzerland has also moved against us from 4 
24.854 to 24.674. Of the other Northern countries, Nor 
way has depreciated further, from 29.47} to 29.92}, while § : 
Copenhagen has slightly improved from 24.47 to 24.44), 
and Helsingfors shows a sharp drop from 175} to 173. i | a 
should be noted that as from January ist the gulden has 
been introduced as sole legal tender in Danzig, to be 
maintained at a stable ratio of 25 gulden to the & sterling. 
Madrid has depreciated again from 33.40 to 33.593. In & 
Central Europe the German mark has weakened a little 7 
from 18 billion to 194 billion, probably as the result of (7 
the Government’s action in issuing renten-mark treasu) 77 
bills, which would seem to imply a new threat to the § oe 
stability of the Rentenmark currency. Warsaw, at 27! 
million, shows a further slight depreciation. Prague has 
moved against us, from 149 to 148. Bucharest, at 850, is 
about the same as a week ago. Athens remains nominal 
at about 210. In the East the rupee has shown little 
change at about 1s 53d, but the yen has moved down from 
2s 1}}d to 2s 14d. "The silver market has been particu 
larly quiet, even for the holiday season, with prices tending 
very slightly upwards. Hong Kong, at 2s 4d, is un- 
changed, Shanghai at 3s 33d is 4d cheaper. In South 
America Rio has moved from 5 17-32d to 5;%d, Buenos 
Ayres from 39}%d to 4o3d, and Montevideo from 433 
442d. Valparaiso, on the other hand, has depreciated 
slightly from 39.80 to 40. 30. 



















NATIONAL ACCOUNTS. 


The following table shows the national income and 


tie 
expenditure during the nine days ended December 31st :— a 
(000’s omitted.) 
EXPENDITURE. £ Receipts. £ 
Supply Services ..... seceseecese 10,372] From Revenue..........ccsc0226 10.9% 
Interest, &c.,on Debt.......... 2,013] Amount borrowed .......... wee. 2/008 
Sinking Fund ............ eeseee 500 
Sundries ............. paneceses 891 
Increase in balances .......... 24 
oe a 
13,800 ! 13,800 | 


Revenue during the nine days ended December 318 
amounted to 4 “10,996, 000, as against £711,411,000 in the 
eight days ended December 31, 1922. Customs yielded § 
£,2,015,000, as against £1,426,000, and Property and In- } 
come-tax £.3,485,000, and Super-tax £670,000, agains! 
a combined revenue of £#5,557,000 in the corresponding 











period. The week's operations increased the National 
Debt by £2,804,000, and caused the following changes :— 

(000’s omitted.) 

£ £ 

Bank of England Advances... + 1,750| Public Departments ........ — 4% 
Treasury Bonds.......... asa 473 | National Savings Certificates — 1% 
Treasury Bills ........ heeskd > SRE PRMONIER ‘bxedcedntdtsasevaves — 
Telegraph Money ...........- + = 

+ 8,014 — §,21 
The floating debt was increased by £480,000 
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Frsancrat Year, 1923-24 (April 1 to December 31, 1923), 


£ | £ 
Total Expenditure .. 594,179,083 | Raised by Revenue .. 533,285,062 
|Net Borrowings...... 56,834,961 
| Decrease in Balances 4,059,060 


Total ....+ce++ 594,179,083 | Total .....0+ee. 594,179,083 
Estmates for Year 1923-24, 


£ £ 
Ordinary Expenditure 801,013,000; Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,00U| Special Receipts.... 40,000,000 
Total .....-+.+- 816,616,000 Total ......e2 818,500,000 
Burplus........ 1,884,000 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—-Ulster Bank, British Overseas Bank, Western 
Australian Bank, Stoll Picture Theatre (Kingsway), and 
Stoll Film Company. At the meetings of Stoll Picture 
Theatre (Kingsway) and Stoll Film Company Sir Oswald 
Stoll protested against the excessive showing of foreign 
films by exhibitors. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 


————————EE 


BUDGET PROSPECTS AND THE COMING SESSION. 


WHATEVER Government may be in power next April, its 
political fortune will largely be determined by the Budget 
it produces. The state of the nation’s finances are there- 
fore of particular interest, and will be followed in the next 
three months with more than usual] attention. The sug- 
gestion has been made that the figures for the financial 
year will show a deficit, but this assumption is due to the 
state of the accounts at the moment. Our own view is 
that the completed accounts are likely to show a surplus. 
A week or two ago we suggested that this surplus might 
amount to £40,000,000, but the nine months figures now 
available suggest that £'20,000,000 may be a safer fore- 
cast. The situation can best be seen by comparing on the 
one hand the Budget estimates for the current year with 
the results achieved to-day, and on the other last year’s 
final figures, with the receipts and expenditure for the 
first nine months of that year. In the case of revenue, 
the comparison works out as follows :— 


Revenue (in Million £), 























Haat ge — $ Nine Months’ Results. 
“ actualy, |,,(1923-4) 
)- Estimates | 1922-23. | 1923-24. 
Customs and Excise .., 280 | 2608 | 2165 | 2044 
Estate duties ........ 57 52 43:8 41-4 
—— & Super Taxes 379 319 1876 163 
Other taxes 20.7071) gag | bra | as | “See 
a Office receipts .... | §3:2 52-6 39°4 37:8 
sataneat same sien stones | 10 125 83 10°6 
iscellaneous & special | 
eee KITT . | 75 52:5 56 395 
| 
914 818-5 585°6 533°3 








The first point that emerges from this table is that the 
results achieved to date have not justified the Chancellor’s 
—— that he would get £12,000,000 from arrears 
wt agg: —— duty, and we may, perhaps, write off this 
htt “ a ss Income-tax and super-tax receipts are a 
Meee than their due proportion of the year’s total. 
ie — a considerable number of payments were made 
a a at the rate of 5s in the £, compared with 6s in 
a pays year, whereas the January payments will be 
fore te 45 Sc, compared with 5s a year ago; it may there- 
se €xpected that the receipts in the ensuing quarter 

ompare more favourably with last year than those up 





to date, and will yield a surplus over the estimate. It is also 
probable that there will be a surplus under the heading of 
Customs and Excise, particularly if trade continues to im- 
prove in the next three months. Other items are all up to 
standard, and unless something untoward happens, the 
years receipts look as though they would close at 
£825,000,000 to £'830,000,0v0. 

The corresponding table for expenditure shows the fol- 
lowing results :— 


Expenditure (in Million £). 

















| | 
Last year Current Nine Month's Results, 
(1922-23) | g33'94) | 
Actual. | Estimates. 1922-23. | 1923-24. 
National Debt— | Sei 
Interest oo-..seeeees 302 |S 510 2624 | 270 
Sinking Fund ...... 22 CO 40 164 | 32 
ema tasanss+# 324 | 350 279 302 
Consolidated Fund .... 14 17 
Defence .......++++- ee rit | 22" 79 6" 
Civil Services ........ 287 | 252 1744 1644 
Revenue Departments 
and Post Office...... 61 62 424 41 
RTO 8123 | 8164 589 | 594 











This table shows that expenditure is already larger than 
for the corresponding period of last year, but the increase 
is entirely under the head of debt, the reason for this being | 
that our American debt payments are now included, and 
that the whole of this for the current 12 months has now 
been paid. As this amounts to over £ 30,000,000, and 
as payments on the home debt for the fourth quarter of 
last year were only £45,000,000, the figure for debt and 
sinking fund should square with the estimate. As to the 
other items, the anticipated increase of 411,000,000 
under the heading of Defence shows no sign of 
materialising. On the contrary, the figure is well below 
that of last year, and we see no reason for doubting 
that very substantial savings will be made on the esti- 
mate under this head. The Civil Service figures include 
so many variable items that it is very difficult to forecast 
with confidence, and the task is complicated by the fact 
that these figures are the amounts issued from the 
Treasury and not actual expenditure. It certainly looks 
as though the estimate may be exceeded under this head, 
but it should not rise as much as the saving under the 
heading of Defence. On the whole, we should be dis- 
posed to anticipate that expenditure for the year will be 
at least £10,000,000 below the Budget estimate. 

These figures suggest that with proper care and con- 
tinued economy it should be possible to draw a Budget for 
next year without involving any increase in taxation. 
The relevant considerations are that the remissions of 
taxation made last April, which did not take full effect at 
once, are expected to cause an additional loss to the 
revenue in the coming financial year of £ 23,000,000, 
which, if our forecast is correct, would put the balance 
just on the wrong side. The Chancellor will, however, 
have to take into account that he will also lose under the 
heading of ‘‘ Special Receipts,’’ which appear in the 
present Budget to the extent of £40,000,000. It is almost 
certain that he will lose 410,000,000 under this head, and 
he may lose as much as £20,000,000. Leaving out of 
account, therefore, any possible elasticity in the vield of 
the income-tax and Customs duties, the Chancellor can 
probably not count on more than £ 780,000,000 of 
revenue against £825,000,000 this year. It should not 
be an impossible task to confine expenditure within this 
figure, for though under last year’s Finance Act the 
Sinking Fund will rise to 50,000,000, as against 
~£40,000,000 this year, it ought to be possible to find 
£535,000,000 of additional economies in the Supply Ser- 
vices, especially since the Supply figures still include cer- 
tain items of ‘‘ Special Expenditure ’’ which are the legavy 
of the war. To do this, however, expenditure will need 
to be carefully watched, for in these days it is considerably 
harder to make an economy of £ 10,000,000 than it was 
to reduce expenditure by £ 30,000,000 or £ 40,000,000 
in the extravagant days of two or three years ago. 

In setting out these points, we are not, of course, fore- 
casting a Budget, but are indicating the more or less 
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fixed points of the financial situation which will confront 
the Chancellor in April. Briefly, it amounts to this—that, 
taking a conservative view of the probabilities, next year’s 
Budget can be balanced only by continued economy in 
expenditure. There is no margin available for new kinds 
of expenditure, unless either the revenue authorities can 
see their way to forecast an increased yield from existing 
taxes or additional taxation is imposed. 

These figures have a particular bearing on the coming 
session, if the course of events in the next few weeks 
should bring the Labour Party into power. In view of 
the debate last year, and of the importance attached by 
Labour candidates at the recent Election to the task of 
relieving the burden of the war debt, it is not to be 
expected that a Labour Chancellor would tamper with 
the sinking fund. On the other hand, everything that 
Mr Ramsay Macdonald has said or written since the 
Election has made it clear that he realises the practical 
impossibility of preparing large schemes either for a 
Capital Levy or for Nationalisation in time to present to 
the House before the Budget. There is, of course, no 
prospect in any case of his commanding support for such 
large schemes in the present House, but the practical 
difficulty to which we have referred makes it extremely 
improbable that he will attempt to present them to the 
House this session. The question of immediate interest, 
therefore, is what minor changes, if any, he might see his 
way to embody in the Budget. His party would like to 
see, and would secure considerable Liberal support for, 
measures involving the removal of the thrift disqualifica- 
tion in old-age pensions and pensions for widows with 
dependent children. In the absence of complete returns 
of the 1921 Census, the cost of the former is still pro- 
blematical, but might amount to over £15 millions. The 
cost of widows’ pensions depends upon the rate granted. 
On a fairly generous scale this reform might easily cost a 
similar sum; but the Budget situation shows that if 
anything is to be done on these topics this year, they will 
have to commence on a small scale. Again, the Labour 
Party would like a readjustment of taxation which would 
transfer some, at all events, of the tea and sugar duties 
to direct taxation. It is possible that something might be 
done to relieve the food duties if the Labour Party are 
prepared to go back upon Mr Baldwin's undertaking of 
last April to reduce the corporation tax this year. Bur no 
considerable change in our tax system seems at all likely 
before the Budget, and, in our view, the Labour Party 
is much more likely to put through something like the 
Budget which is already in preparation on the quite 
reasonable ground that it is an interim measure. If our 
reading of the omens is correct, the Labour Party will 
follow the precedent of Labour administrations in some 
of our Dominions and carry on during a first session in as 
non-contentious a manner as possible, with a view to 
gaining experience, and presenting their considered pro- 
gramme in their second session. Even the more extreme 
wing of the Party are likely to recognise the necessity for 
this amount of moderation, which would have the advan- 
tage, from the party point of view, of demonstrat- 
* the ability of Labour to carry on the Government. 

uch a procedure has some bearing on the hotly debated 
question of whether a Labour Prime Minister at the head 
of a minority party would have the right to ask the King 
to dissolve Parliament. Both views on this question 
seem to us unsound if carried to an extreme. If the 
House is composed of a number of minority parties, it 
clearly cannot be held incumbent upon the King that he 
must send for all possible Prime Ministers before agreeing 
to a dissolution. On the other hand, Mr Macdonald 
himself recognises that a minority party put into power 
primarily to test the feeling of the House as to whether it 
can command continued support would not be 
justified in asking the King for a_ dissolution. 
But the position would be very different if a 
Labour Party had been in office for some time; had 
secured support for a moderate programme; and was 
desirous of strengthening its mandate to develop legisla- 
tion along the lines already begun. In any case, the 
longer a House has been sitting, the less certainly can 
it be regarded as reflecting the wishes of the country. It 
is an illustration of the advantage of our unwritten consti- 
tution that every case of this kind should be settled on its 
merits. The age of a given House of Commons, the 
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indication from by-elections of the drift of feeling in the | 
country, as well as the wishes of those who voted ‘ no vi 
confidence ’’ in the Government, are the chief relevant 

factors, and we have no doubt that, if the case arises, the  ” 
King, in accordance with our constitutional traditions, 7 
will deal with the question without bias, and with wise © 
and sound judgment. a 








FRANCE AND CZECHOSLOVAKIA. . 
AFTER some months of negotiations, a treaty between 4 
France and Czechoslovakia seems likely to be concluded 
in the near future. This news has not received very 
favourable comment in the British Press, and is not in | 
itself exactly calculated to inspire confidence in this 4 
country. Until the exact terms are disclosed it is, of 7 
course, difficult to pass a final judgment on the policy 
which has recently been decided upon between Dr Benes 
and the Quai d’Orsay. In a letter to the Times on Wed- 
nesday last, the Czechoslovak Minister in London de- 
scribed the policy of his country as belong’ng ‘‘ to the 
dispensation connected with the League of Nations,’ and 
suggested that ‘‘ a political convention re-affirming respect 
for the Treaties on which the European order is basec ”’ 
is probably in contemplation. From this angle any fears 
that might be expressed as to the terms of the proposed 
new treaty would appear to be much ado about nothing. 
But even if the possibility of a military alliance be entirely 
ruled out, the very fact of the apparent necessity for « 
special political understanding between the two countrics 
at this juncture is not without significance. France is, of 
course, the greatest military power in the world to-day, 
and the new Czechoslovak Republic maintains a large | 
standing army, trained by French officers, and con- 7 
manded by a French general. For these reasons alone | 
this latest phase of Czechoslovak policy deserves more 
than a passing mention. . 
Some eighteen months ago Dr Benes, in an interview 7 
with a special correspondent of the Economist, stated that | 
Czechoslovakia would only enter into an alliance in which 
the direct identity of interest of all the parties was per- 
fectly clear. The principle of ‘‘ give and take ’’ was 
therefore to be rejected as unsafe and unwise. In accord- —@ 
ance with this perfectly sound doctrine the various treaties 7 
which together constituted the ‘ Little Entente’’ were @ 
directed towards the maintenance of the settlement | 
arrived at in the Freaty of the Trianon, and envisaged | 
the application of sanctions in the event of this being 
challenged by the Magyars. It was perfectly clear that 
Czechoslovakia, Jugoslavia, and Roumania had identical — 
interests in the Hungarian question, and the Little Entente — 
was a special agreement with these particular interests in | 
view. On the question of Bessarabia, for examp'e, | 
Czechoslovakia was not committed thereby, nor were a) 
undertakings of assistance entered into between the thre¢ 



















parties in the event of an Italo-Serbian conflict. In a 7@ hi 
word, it was an agreement ad hoc, and it is interesting © \\ 
: . . “ay A is 
now to recall that in no country did this new policy, 7 
MS 


when initiated in 1920, receive so unfavourable a recep- 
tion from the Press, of almost all shades of opinion, @ 
as in France. The most favoured client States of 7 ‘i 
our late Ally were then Poland and Hungary, and Czecho- | - 
slovakia had a serious bone of contention with both of 
those countries. os | 

Since that time, however, much has happened. During 7@ | 
one of the many serious ‘‘ crises” in Franco-British re- 9 
lations last year, Dr Benes, who had already proved him- 3m ‘* 
self to be a regional statesman of the highest order, trie’ | 
to perform the difficult réle of a mediator. The West 5 


European Press resounded with his praises—but, to all § 
outward appearance, at any rate, nothing further was @ i; 
gained by his efforts. It was, perhaps, significant, how- ge <r 
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ver, that France soon adopted a pro-Czech attitude in 
he question of Hungarian Reparations; while, a little 
e  —“ jater, Dr Benes was elected a member of the Council of 
; “| the League of Nations. At this stage in the proceedings, 
€ | negotiations commenced between France and Czechoslo- 
 vakia with a view to the conclusion of a political treaty. 

+ The French view of the proposed new treaty was sum- 
* marized in the Times of December 28th last by its Paris 
- correspondent. The opening sentence is significant. ‘* The 
> new constitution of Europe,’’ we read, ‘‘ as fixed by the 


















d 8 various post-war treaties, must be maintained, even 
Y though many of the areas affected do not directly concern 
01 | rance or Czechoslovakia.’’ Nothing, perhaps, could 
s | make clearer the essential change which has apparently 
f taken place in the foreign policy of Dr Benes. Whatever 
y q else is in doubt, therefore, one thing appears to be reason- 


ably certain. Czechoslovakia is to make its débit in 
1. a “ high "’ politics as a partner of France. 
- This proposed treaty, however, opens up a number of 
interesting possibilities to which no more than a passing 
reference can be made in this place. Czechoslovakia, the 
creation of all the Allies, no less than of its own people, 
wishes to become a Great Power, and, with this end in 
view, adopts a policy which will certainly prove distasteful 
to at least three million of its own nationals, the powerful 
} German minorities of Bohemia, Moravia, and Silesia. It 
is hinted that both countries must endeavour to prevent 
the restoration of the Hohenzollerns; while ‘‘ the co- 
operation of France and Czechoslovakia in matters con- 
cerning the greater European problems must be arranged 
on a footing of equality.’’ It will be interesting to see, 
it this forecast is correct, how this ‘* equality ’’ will work 
in actual practice. 

The new Czechoslovak Republic has become in some 
sense, the centre of the modern Slav world. The Pan- 
Slay idea is strong and deeply ingrained in the Czech 
people, and Slav solidarity has been the watchword of 
many of its leaders for generations past. It is not sur- 
therefore, that the Government should follow 
cvents in Russia with the greatest attention, and it is 
worth recalling that President Masaryk is himself the 
author of one of the best modern books on the Russian 
people. Of recent years Prague has been the centre for 
most of the more democratic of the Russian émigrés, and 
now boasts of a Russian, as well as a Ukranian Univer- 
sity, in addition to a number of other Russian educational 
institutions. The Czechoslovak Government has been 
generous in its financial grants to these émigrés, and has 
succeeded at the same time in keeping on good terms with 
It is at least possible that 










prising, 


he Bolshevist Government. 
he proposed new treaty is regarded by France as the 
opening of a bridge to the East, and it is believed that 
the policy advocated by M. Herriot, who, though a poli- 
ce “= tical opponent, is on the best of terms with M. Poincaré, 
a has been gaining ground recently at the Quai d’Orsay. 
rg ae Whether an understanding between Russia and France 
, as feasible in the immediate future it is at present impos- 


t 
t 


p- |@ s ble to say. It would certainly not be the first volte-face 
n, @ ot M. Poincaré; and, in any case a close understanding 
of Gy with Czechoslovakia might well appear to be a desirable 
o- § ring step in this direction. We imagine, however, that 
of | oe Soviet Government would have something to say on 


oe ifs matter, while any talk of this kind, or even of a 
Le F'ranco-Czech alliance, must be extremely disturbing to 
5 a France's faithful ally Poland. These views, which are by 

"© Means improbable in themselves, are obtaining a cer- 














m- tain “mount of publicity, and cannot simply be dismissed 
cd Se . ..* Sessip. One point, however, is perfectly clear. 
ast = boa! major question of the restoration of Central Europe 
all se — and Germany in particular, Dr Benes seems to 
a nes eclared himself definitely on the side of France, and 
ws ae well that this should be remembered in financial 











er circles in this country. 





OUR INDEX NUMBER—A YEAR'S PRICES. 
A FURTHER upward movement in commodity wholesale 
prices has raised our Index Number bya further 39 points, 
and the total closes the year at 4580, which compares with 
4264 at the end of December, 1922, an increase of 316 
points, and with 4182, the lowest point of 1923, reached 
at the end of July. It will be recalled that in November 
there was a rise of 221 points, caused very largely by 
speculation in cotton, which drove prices up with a rush. 
Unfortunately, erroneous conclusions have been drawn in 
some quarters from this sharp upward movement. We 
observe that the New York Journal of Commerce in its 
issue of December 11th, in noting the rise in our Index 
Number, writes that it reflects ‘‘ the conditions that have 
prevailed in Great Britain for some time past. There has 
been a growth of inflationist sentiment and a tendency to 
relax production, while Government funds have been 
wasted in unemployment bonuses. As a consequence, 
money media have been unduly increased, and commodi- 
ties have been unduly decreased—the result being to invite 
prices forward."’ It is further stated that ‘‘ unfortunately, 
Great Britain's agitators have succeeded in making larger 
headway with their bonuses, subsidies, and curtailment 
of output. The penalty has to be paid by the general 
consumer in the form of higher prices.’ The reply to 
these entirely misleading deductions is to be found in 
such figures of output as are available, such as coal, iron 
and steel—which show a steady improvement, and in the 
fact that an American commodity, namely raw cotton, 
was responsible for the bulk of the increase shown in the 
November Index Number. 

In the table below we show the changes in the index 
number by groups :— 








| £3 Peri 

} peo} i se 

so o 

cP Bol . a re 

oe s3 ses 8 | @ Bec - 
($5 22a) % | g i2e3 3 
id |6 ae | 3 Be | % 
Basis (avg. 1901-5) ..) 500 300 | 500 400| 500 | 2200| 1000 
End July, 1914 ....| 879 352 | 6164 583 | 2568 | 116-6 

» Dec., ries} 897 446 | 731 711) 8484) 3634 | 165-2 
» Dec., 1917 ....| 12863 686 | 16844 6845 | 268-2 
», Nov. 1918 ...., 1289 7824 | 1868 908 | 1889) 6212 | 2826 
” Mar., 1920 ..... 1808 914 207%, 1246 | 17094 8352 | 379°6 
" Deo.” «| 1344 805 | 1284 1216 | 1275 5924 | 2698 
” Dec., 1921... 921} 636 | 1106 762| 931g 4357 | 1980 
” Bape e T21 “arst| esad | 1116 | 699 818 | 4189 | 2904 
” t. ” ese j | 
Se sia oa 11843} 705 8074! 4264 | 1938 
» dan. 1923 1... 860 | 711g 12054) 739 | 808 | 4324| 196-5 
” Feb. , .... 8474, 746 1201 | 7974 810 | 4402 | 2001 
» Mar. |, ..+. 824 | 752 | 11784) 840 7973 4392 | 1996 
me: 25 BIR | ae) Sy alee 
" June 122. 815g) 773g | 11774] 7734, 761 | 4301 | 295: 
a a3) 756 | 1115$| 7444 7463, 4182 | 1992 
so: AIO an San | 7625 | 1119 | 734 144 | 4188 | 190-4 
"Oc IT a3 | 771 | Waaokl Tee" 1434) 4300 | 1964 
» Nov. LII1 B32 | 7974 | 13933! 770 | 749°| 4541 | 2964 
" Dec. | 1... 853 | 8154 | 1382! 774 755 | 4580! 208-2 




















Last month’s increase is mostly accounted for by food- 
stuffs, both primary and subsidiary. Cereals, with the 
exception of rice, which rose a little, were practically un- 
changed, but meat prices advanced, partly, no doubt, 
owing to the spread of foot and mouth disease. In the 
second group tea fell a little, and there was a slight rise 
in coffee, but sugar was responsible for the upward move- 
ment in the total. In the textile group cotton prices have 
all reacted from the high levels of the end of November, 
and silk has dropped by 2s 6d per Ib, but these declines 
have been offset by advances in wool, flax, hemp, and 
jute. 

In the minerals section pig-iron and steel rails remain 
unaltered, but iron bars have advanced by 10s to £12 10s 





per ton. Coal is slightly higher, but the minor metals 
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have reacted after last month’s advance. In the miscel- 
laneous section the only changes are slight increases in 
oilseeds and tallow. 

In the next table we set out the changes in each com- 
modity’s index number in comparison with that for the 
year 1922, the figure 50 representing in each case the 
average price during the basic period 1901-5 :— 










































































we 8 ya) 5 43/55 
© . ; @ 
ro) Ssic 
38 i 23 if 23 Fe 
Wheat—For..' 78 — 11 \Cotton,A ....| 195 (+ 534/Copper ...... 50h i— 38 
English ....| 74 (+ 1 E.... +44 
Flour ......... 72 \‘—1ll 1 + 43)\Minerals ....| 774 |+ 69 
Bartey .......; 80) (+ 161 {+ 324 
Oats.....00.--, 73 \— Eng. ..| 146 |+ 23 |Baltic timber; 1034 |+ 
Potatoes .....| 78 (+ +-| Saat |+ UipAmer. sider) St at 
Bice. ....c..0 119 + eee 1 + Leather ereees 59 —17 
Beef ee ereeees 834 tod . 125 went Petroleum... 92 ‘aa 16 
Mutton ......, 8% i— 50 i+ 3 /Oils..... eoeee] 1S |— 23 
Pork seereeess 100 p= Th 92 4— 29 Oilseed eeeeee 83 + 5 
} Tallow ...... 68 i+ 4 
Geneteneeeas SE [8 Panties... J NN +105 eoe.. inieeini A 
Tem ........+-| 1414 + Pig-iron .....| 1074 |+ 9)Rubber ...... 13 j- 1 
Coffee ........' 92 ; P Steel rails .... ~ fC — 6k 
Sugar, cane ..| 2324 bars ..., Miscellaneous _ 
Sugar, beet ../ 132 (+ 26 eteam .. + 
Butter ........| 101 + 1)/House coal! . —_- Total ..../4,580 | +316 
Tobacoo......; 1164 .. (Lead ........| 228 |+ 18 
TEED ecnceens e-| 91 |+ 20 
Other foods ..| 8154 | +1033) 





The principal contributors to the increase in the total 
are sugar, which rose substantially in the first six months 
of the year, raw cotton, and cotton yarn and cloth, owing 
mainly to the spurt in November, and wool. The minerals 
group shows a substantial increase, which is fairly evenly 
spread over the list, but steel rails are unchanged on 
balance, and copper is a little lower, and stands but little 
above the basis figure. In the primary foodstuffs group 
movements have been mostly downwards on balance, with 
the exception of rice and potatoes, the latter having been 
at an exceptionally low figure at this time last year owing 
to the bountiful crop in 1922. A large decline is shown in 
the miscellaneous section, principally as a result of re- 
ductions in indigo, petroleum, and jeather. 

In the comparative table below we set out some actual 
quotations of a few of the leading commodities, giving 
the prices at the end of the past three years and at the 
end of each quarter of 1923 :— 
































1923. 
End | Bnd End 
1920. | 1921, | 1922. | End End End End 
| March.) June. | Sept. | Dee. 
Wheat-No. 1, North 10a) 56 j 536 
Man. .......... qr 48/9 49/3 60/ 47/ 
Flour....... per 280 Ibs 80) 46) (AS. seh sy | 31 pet 
aape-AW. 1 ‘| ey | 303 | 54 
ebauiebié | 65, 
x St he dada fale 
eo! . 21° 
— Yam, 3 stwiag 2sja | isga | oa | 23a a | 23a | 2844 
ph pean dows 2a | 17a 24a 
pe a” 24a oa | 27a a 
MB Nos veland 2257 | 10) | 91) | 1276! 12 ou 
. o. 3..per ton 96, 100, 
sag Pe Parl fa } 6 /6 /6 / 
ag ton 4 | £9 |£20/0,0,£10/10/0, £9/20, 
Coal—; a wags ante e - 
n—Standa i eer ton| esos) 170/11 £18339 Tie 10 Atansasie as2/it/3 
Petroleum ....per8lbs.| 2734 | 1644 | 134 a | lia | Li 
Oilseeds—Linseed and - 
Rape ........ r ton £59/10/01£39/15/0| £42/570| £45 | £43/10/01£41/15/0 £45 
Soda Crystals ..perton £10 | £7/10/0| £5/7/6 | £5/2/6 | £5/2/6 | £5/2/6 | £5/2/6 





A comparison of latest prices with those of three years 
ago reveals some interesting changes. Foodstuffs, with 
the exception of sugar, show a very substantial reduction, 
rfw cotton is very much higher, and wool has risen. 
Iron, steel, and petroleum show a very heavy decline, and 
coal is substantially lower, but tin is considerably higher 
than at any date given in the table. The closing prices of 
1923 are mostly higher than they were three months ago, 
the principal exceptions being wheat and flour and steel 
rails. 

The December advance in prices has raised the increase 
over the pre-war level from 77.0 per cent. to 78.6 per cent., 
as may be seen from the following table, in which the 
index number for the end of July, 1914, is taken as 100 :— 
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Cereals | Other . Miscel- 

Endof— |& Meat.) Food. | T=tiles.|Minerals) jo cous. 
July, 1914 ....; 100 100 100 100 100 
Dec., 1918 ....| 226 222 293 186 241 
Dec., 1919 ....| 249 250 396 247 263 
Mar., 1920 ....} 261 260 484 269 309 
Dec. ” eeee 233 229 209 261 230 
Dec., 1921 ....; 159 180 180 164 168 




















June, 1922 ...., 174 | 192 | 184 | 149 | 160 | 1714 
Bept. ,, ..../ 151 | 194 | 182 | 150 | 148 | 1633 
De. -” <...| 149 | 200 | 193 | 152 | 146 | 1662 
Mar., 1923 ....| 143 214 191 181 144; 171-2 
Fume 3 «= cece] «= 220 191 167 137 | 167-7 
a uly ” eeee 141 215 181 160 135 163] 
August ,, ....| 143 216 182 158 134 | 163:3 
Sept. ,, coo, 142 222 197 158 134 | 1676 
Oct. ~ cote] oe 220 198 163 134 | 1684 
Nov. ” eee 144 226 226 166 135 1770 
Dec. os i we wakic eee 231 225 167 136 1786 





This increase of 78.6 per cent., which is the highest figure 
of the year 1923, compares with 66.2 per cent. a year ago, 
69.6 per cent. at the end of 1921, 130.9 per cent. at the 
end of 1920, and 225.6 per cent. at the end of March, 
1920, the highest point ever reached. The lowest point 
touched since the Armistice was at the end of July last, 
when the index number fell to 63.1 per cent. about July, 
1914. Primary foodstuffs and the miscellaneous group 
close the year substantially below the average, the latter 
being the only group to have fallen during the year. 
Minerals are well below the high level reached in the 
spring, following the French occupation of the Ruhr, but 
have recovered from the low levels of the late summer. 








THE DUNLOP INVESTIGATION. 

At last the long silence regarding the report of the 
inspectors on the affairs of the Dunlop Rubber Company 
has been broken-—but only partially broken. Their 
report, after eighteen months of work, was handed 
to the company in September, and this week a 
statement has been issued signed by five directors, 
namely, Sir Eric Geddes, Sir George Beharrell, Sir Guy 
Granet, Mr Szarvasy, and Mr Tait, who, in the opinion 
of the company’s counsel, are the only directors “ un- 
affected by the report of the inspectors.’’ The statement 
of the five directors says :— 


The conclusions which the inspectors have come to raise issues 
of the gravest character, and have engaged the earnest attention of 
the board. Eminent counsel have been consulted, and upon their 
advice writs have been issued by the company against the president 
of the company, Sir Arthur du Cros, and against some of the past 
and present directors of the company. The company has also issued 
a writ against Sir Arthur du Cros and M1 James White claiming 
relief in respect of transactions in which these two defendants 
are individually and specially concerned. ‘The board, again acting 
on the advice of counsel, challenged the validity of the service 
agreement under which Sir Arthur du Cros has been drawing 2 
salary of £12,000 a year free of tax, and a writ has been issued 
against the company by him asking for a declaration that the 
agreement is binding upon the company. Mr Alfred du Cros and 
Mr George du Cros have also instituted actions in respect of their 
agreements, All three actions are being defended by the com- 
pany. 


Here obviously is a very serious matter indeed, and one | 


in which shareholders surely have an incontestable right 
to be told the whole truth, or, in other words, to see the 
inspectors’ report itself, which runs to “150 pages of 
print, foolscap size.’’ But the five directors mentioned 
do not propose to publish it, but instead ask shareholders 
“to leave these grave matters in our hands.” 
the shareholders will consent to do so or not will be 
decided on Tuesday, January 8th, when a resolution will 


be proposed approving of the “course taken by the board q 


as advised by counsel.’’ The directors’ reasons for not 
publishing the Inspectors’ report are set out in the 
following paragraph :— 

Some of the past and present directors, against whom, as 4 
result of the findings in the report, counsel advised that writs 


should be issued, have made proposals for a settlement. We have 
encouraged a settlement in all cases, because we consider it in the 


best interests of the shareholders that—so far as possible—the claims © 


of the company should be adjusted by negotiation rather than by 
litigation. Settlements would, however, be rendered more difficult 


if the report were published, and we, therefore, ask you to leave 
these grave matters in our hands, and as representing that sec- ~ 
tion of the board which is in a position to form an independest | 
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judgment, with the full knowledge of the facts before us, we recom- 
rend the shareholders that they should not, at this stage, at any 
rate, insist upon the publication of the report, although it may be 
that in the near future it will be necessary for us to return to you 
for further powers, and for a renewal of your confidence. 

From this statement and from the statement of the 
solicitors to Sir Arthur du Cros and Messrs Alfred 
and George du Cros it appears that the position of their 
clients and of Mr White is different from that of the other 
directors involved, and that it is only with the latter that 
attempts at vegotiation are in progress. Everyone who 
knows anything of litigation will agree that if a satis- 
factory settlement can be obtained out of court it is 
usually preferable to carrying a case into court. If proper 
and satisfactory out-of-court settlements would be pre- 
vented by the publication of the report, that is a con- 
sideration to which some weight must be given. But in 
this particular case a very grave affair has arisen which 
is obviously going to attract a vast amount of public 
notice, and profound harm may be done if suspicions 
(whether justifiable or not) are given room to exist that 
‘“hushings up,’’ whitewashing,’’ or “ backstairs  settle- 
ments’’ are going on. In a case of such prominence we 
think that Sir Eric Geddes and his colleagues are taking a 
great responsibility in not publishing the report at once. 
In any case, a full disclosure, which cannot be long 
delayed, must ultimately be made both in the public 
interest and most likely in the long run in that of the 
company, which, after its huge losses, is now with painful 
effort slowly being brought back towards better times. 
The Dunlop case is likely to be a classical one in our 
commercial history. It is, of course, of importance 
because of the sums involved. But it is also notable for 
the fact that it is the first really prominent case in which 
use has been made by shareholders of a company of the 
power granted by the Companies Consolidation Act of 
1908 to demand the appointment of a committee of in- 
spectors with the right of taking evidence on oath and of 
demanding the production of documents. It is, we think, 
highly probable that the report of the inspectors, when it 
appears, will show more clearly than any other recent inci- 
dent the necessity for some change in our company law 
and in the methods cf company finance. 








SOME NITRATE COMPANIES’ RESULTS. 


Ir it were not for labour troubles in Chile those interested 
in nitrate production might look back upon the past year, 
if not with enthusiasm, at least with a measure of satis- 
faction. The trend of the industry during the past six 
months can be seen from the following table, which is 
compiled from figures given by Messrs Aikman (London), 
Limited :— 
(In Thousands of Tons.) 























1913-14.} 1921-22.) 1922-23.) 1923-24. 
Deliveries in Europe and E 
ending December 31 avin ron ‘ : 7 hese = —_— 700" oe oo i. 
Deliveries in United States for six months ending 
DOCG TE 00... ssscersese cess eseneconcese 258 161 321 257 
Deliveries in other countries for six months/ 
ending December 31 ..........ccccsecccseesee 45 3 67 88 
Shipments to Europe and Egypt for six months} 
CRE IIE Ts ns, cctcccutenseotsnseven 1,194 198 491 664 
Shipments to United States for six months end- 
ing Deemer TE 5... casccccccssvceceessasscens 236 74 4% 405 
Shipments to other countries for six months 
ending December 31 ...........ceccceecccccecee 46 52 90 vi] 
Production in Chile for six months ending 
R  ) Benton onceoneeehrg wie 1,367 456 635 | 1028 
Visible supply for Europe and Egypt at Dec. 31..| 1,098 903 463 
” » United States Pee 1 251 1% 199 
: ” » Other countries ee 18 19 29 12 
Stocks in Chile at December 3l............... oe-| 4998 | 1,449 | 1,225 881 
____ Total supply in sight at December 31...... 1,685 ' 2622 ‘ 1,912 ‘ 1,643 





Messrs Aikman comment as follows :—‘ During the six 
months the deliveries in Europe and Egypt have shown 
an increase of 33,000 tons as compared with last year, in 
the United States a decrease of 64,000 tons, and in Japan 
and other countries an increase of 21,000 tons......... The 
reduction in deliveries in the United States for the six 
months has been caused by the unsettled industrial con- 
ditions, but the prospects of consumption next spring for 
agricultural purposes are favourable, and, judging by the 
recent large purchases by American dealers from the Pro- 
ducers’ Association, this decrease in deliveries is likely to 


be quickly made good by increased deliveries after 
February. The application of nitrate of soda to the cotton 
crop as a protection against the ravages of the bollweevil 
has been definitely proved successful, and an increasing 
use for this crop is therefore probable. In Japan and 
other countries the steadily increasing demand seems 
likely to continue.”’ ~ 

The position of the industry as viewed through our 
group of representative companies is, on the whole, satis- 
factory, for a very distinct improvement is _notice- 
able. Our table, given below, shows net profits, divi- 
dends on ordinary and preference shares, amounts placed 
to reserve, and the carry forward for the past three years. 
It should be observed that the financial year of companies 
engaged in nitrate production ends on June 30th ; accounts 
are made up to this date :— 
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7 Li Das iy; } Pan de Santa 
Amelia. Syndicate Liverpoo!) London. | 4 sacar. Catalina. 
+ £ tS RAY pal Se £ 
Net profits — 1920-21' 11,651 15,054 | 113,843 22554 29646 30,879 
1921-22 Dr 43,195 } 21,689 Dr 79,556 | 12238 24,061 4,390 
1922-23 5,037} 22496; 41,009 53451 Dr 1423 11,212 
Dividends, Ord. { ~ 
and Pref.—1920-21, 13,920 oe 51,148 15,000, 11550 15,800 
1921-22) 3,000 os ree 15,000 11,756) 7,900 
1922-23; 3,000 pe 32,880; 25,000! 12478 11,850 
To reserve, t 
&c.— 1920-21 ie 15,054 wi a 10,000 
1921-22. 21,689 a cot oo . or oe 
1922-23 ee 22,496 6,454*| 30,000 | 5 | Sa 
Carry forward— ' } } 
1920-21; 49,907 its 96,771 | 20,730' 32088) 6669 
1921-22) 3,712 a 17,221 | 17,967 44,393 | 722 
1922-23, 5,750 18,895 | 16418: 30,492 84 














* This sum was applied to writing off expenditure in connection with increase 
of capital. 


Amelia’s gross revenue was £49,787, as against £54,735 
in the previous year; this year, however, revenue is 
swollen by £33,222, being profit on realisation of, and 
income from, securities deposited with trustees for the 
debenture-holders. Results, as far as the Amelia’s share- 
holders are concerned, are, therefore, certainly not happy. 
Lagunas a year ago in its trading profit included a sum 
of £24,000 reserved for the previous year’s estimate 
of stoppage and reopening expenses. The Liverpool this 
year had to provide but 423,309 for similar purposes, as 
against £43,575 for 1922, but ‘* Compensation to Nitrate 
Pool’’ absorbed £20,588, as compared with £10,838 in 
1922. The London made striking progress. Although 
the Pan de Azucar made an actual net loss of £1,423 the 
directors decided to make a distribution from the balance 
in hand; stoppage and reopening expenses took a sub- 
stantial part of profits, £14,585 going in this direction. 
The Santa Catalina shows good results, in spite of the 
fact that £5,648 went in stopping and restarting. 

Our next table shows the principal assets and liabilities 
over the past three years :— 






























































Principal Liabilities. Principal Assets. 
Name of | | Cash, 
Debs. . | Bills 
Company. Share | Re- | Credi- Proper- j ’ 
pny’ capital. pind | serves.| tors. | ties. exe * Debtors 
ments. 
Amelia— £ £ £ £ £ £ £ ‘ye 
1920-21 iRise 206,000, .. 183,757} 102,747 94 275,942) 172,288 6,364 
1921-22 ...... °: | 177/597| 119,662) 94,869 265,263| 135.921 7,063 
1922-23 ony . | 100,795 94,869 142,473, 138,350 3,591 
as 8 -—- 
aT et ste 251,110) 96.866 13341 724,401 163.502 5.904 2548 
1921-22 ...... 550,000} 233,980} 74, a 700,655) 113,66 
235, iil 550,000 21 74,799, 26 | 675,978 127,229) 117,076. 4,291 
‘erpoo = u i of 
1920-21 ...... 73,069 98,372| 383,844 118.275) 460,013, 231,102 18,008 
1921-22 :..... 73,069, 188,959, 3 217,250) 569,737 22, 23,110 
1922-23 ...... 292,275, 164,057| 141 93,664) 577,978| 229,547| 29,982) 12,560 
London 
1920-21 ......| 200,000) Hithe ie 28,537 475,373, 164,852) 4,497| 7411 
1921-22 ......| 200,000 213.716 212,149 10,125| 476.881) 164 28 8,256 
1922-23 ...... 200,000) 237,518} 15,445, 504,488) 80,208) 15,659 46,385 
Pet | Togo e246! 6ao8 92,571, 114,814) 121,602) 16,492 
20a) oss] TO Me BYSia| 1000 | S237) 2309 
1922-25. 110,000. 43,406) 8.920 92,371 29,562, 81,037 10,224 
Cc i = i j i 
Saya0 2 enead 79,000 .. | 16,143, 42,029) 62,564 49 
1921-22 |..... 79,000 .. | 3,450| 44648 29,964) 36048) 536 
1922-23 ...... 79,000 .. | 5,324, 45,646 42,181, 38,09 1,609 





5. 





Properties have been fairly handled by most directors in the 
balance-sheets. The figures of the Lagunas are written 
down from £700,655 to £675,978. The Liverpool’s 


oficinas were closed throughout the whole of the financial 
year, and the London announces additional expenditure on 
works; stocks on hand of the latter company are down 
from £103,073 to £31,596, while the Liverpool’s stocks of 
nitrate are given as worth £133,723 as against £162,640 
a year ago. There is no change in property values of the 
Pan de Azucar, but stocks and stores are recorded as 
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£29,362, as compared with the previous figure of 
£69,820. The Santa Catalina makes no change in the 
value of nitrate grounds, which remain at £14,623. 

Our final table shows how shareholders have fared, 























together with movements of shares. Yields are also 
appended :— 
Nameand | Dividends. Prices of 1923. | End cf Present 
amount of |——-— ani aaeentmn| BONS, | yield, 
sbare. 1919-20 1920-21. 1921-22 | 1922-23 | Highest, Lowest. 
ns Oe, NaI ees ore 
een & %, gsa 
Amelia (£20) -- 20 7 i nil p i 
i 
cate (Zl ....) nil nil nil nil fs a3 | Jo ni! 
Liverpool (£1)..(t 140! (t)100 nil 15 3) % | 3 416 0 
(43)... TY Th Tat | 12h 233 ify 248 5 0 08 
Pan de r 
Ticséesrencl Wt 15 15 15 248 li 25690 
Santa Catalina’ 
tents s¢ | 29 20 10 15 128 1s 143 8ll 6 




















(t) Paid on a smalier capital. | Free of Income tax. 


The outlook is not without redeeming features, and it 
would not be surprising to find 1924 a better vear for 
nitrate investors. The Producers’ Association comes to 
an end on June 30, 1924, and negotiations are in train 
for a renewal for a further period. ‘ Alterations in the 
statutes and the reconciliation of the claims of individual 
producers to the well-being of the whole may cause a 
certain amount of discussion, but it is generally thought 
that the benefits of the present system have proved them- 
selves and will not lightly be relinquished.’’ This is the 
opinion of a well-known house, and one which will no 
doubt be generally endorsed by the trade. 








BANKERS’ CLEARINGS. 


THE total amount of bills, cheques, &c., paid at the Lendon 
Bankers’ Clearing House during the year 1923 shows a 
cecline of 1.4 per cent. in comparison with 1922, and of 
6.1 per cent. as compared with the record vear 1920. The 
figures, issued with commendable promptitude by the 
Clearing House on January 1st, together with the usual 
report and voluminous comparative statistics, read as 
follows :— 


renee 


1922. 1923, 





| 
Increase or Decrease. 











—_— } { 

‘Town clearing ............ R | 32,270,573,000 | — 5101362,000 \_-#s 

Metropolitan clearing . 1,574,661,000  — 1,546,565,000 — 28,096,000 —17 

<ountry cheque clearing | 1 2,810,654,000 + 4,489,000 (+01 
Grand total............, 37,161,461,000  36,627,592,000 | — 553,869,000 _—1-4 





‘The report points out that the decrease in the total reflects 
not only stagnant trade conditions, but also a curtailment 
of financial transactions in several directions. For the 
first three-quarters of 1923 new issues were on a greatly 
reduced scale as compared with 1922, while the financial 
operations of the Government have not involved so great 
a turnover of money as in the previous year. The clear- 
ings on Stock Exchange settling days indicate a slightly 
larger volume of business. ‘The short loan market has 
heen fairly active, and comfortably supplied with money, 
resort to the Bank of England being tess frequent. 

By far the largest proportion-—namely, 95.5 per cent.— 
of the decrease in the total occurred in the town clearing. 
How far the course of trade is reflected in the town 
figures it is impossible to say, as they are affected by so 
many large financial transactions, such as Stock Exchange 
dealings and Government operations in connection with 
the unfunded debt. The Metropolitan clearing is prac- 
tically free from the disturbing influences which affect the 
town clearing figures, and reflects fairly accurately the 
business of the Metropolis, both wholesale and retail, out- 
side the City of London. There are now 480 banks and 
branch banks in this clearing, as compared with 310 when 
the Metropolitan clearing was established in 1907. The 
country cheque clearing, which shows an increase for the 
first time since the boom year, 1920, indicates the course 
of the general trade of England and Wales. 


An a Fof the figures, quarter by quarter, shows 
that there ® decreases in the grand total in the first 





three quarters of 3.5, 1.7 and 5.4 per cent. respectivel), 
and an increase of 5.2 per cent. in the final quarter. The 
increase shown in the last three months, coupled with 
other developments, such as the increase in bank deposits, 
in commodity prices, and in the volume of currency notes 
and commercial bills in circulation, confirms the impres- 
sion, which has been rapidly gaining ground during 
recent weeks, that trade is very definitely on the mend. 
Too much importance, however, cannot be attached to 
the bankers’s ‘clearing figures in this respect, for out of an 
increase of £467 millions in the total in the last quarter 
the town clearing accounts for £456 millions. This is 
attributable partly to new issues, which ‘‘ call for a con- 
siderable turnover of money, especially when they are 
largely oversubscribed.’’ The year 1923 had the distinc- 
tion of producing the record day’s turnover, the total for 
December 31st last being £236,418,000, or £7,022,000 
more than the previous record day, December 31, 1920. 
The following table shows the variations of monthly totals 
as compared with 1922 :— 


Town. Metropolitan. Country. Total 
% % Co 90 

JANUAry 2... 000. — 48 eccee + 06 esee + 2°5 eees — 40 
February ..0.0. — 28 .... —20 .... —O002.... — 26 
Mette ccaccoces| “= OM cose we GR cece HO cvee — 39 
April ..cccessoe +06 1... +15 «.... +56 . + 10 
MBY ..cccccesece — 77 .... —46. —30 .... —72 
eines onsets BBD cckcl OO vein +B cers + 14 
PO <n neyndes . —78. —26 . —26 .... —T7l 
August.......... — 61 — 49 . — 12 — 56 
September ...... — 32 —50. — 26 — 32 
October ........ +39 .... #14 . + 40 + 38 
November ...... +78 .... —19 . — 01 + 67 
December ...... + GO were + 3O.. — 009 .... + 52 


These figures show very definitely that the last quarter's 
increase is to a great extent due to the town clearing. 
Four of the ten provincial clearings show increases in com- 
parison with 1922—namely, Birmingham, 3.4 per cent. ; 
Liverpool, 4 per cent.; Newcastle-on-Tyne, 9.6 per cent. ; 
and Sheffield, 19.1 per cent. Decreases are shown by 
Bristol, 15.4 per cent. ; Hull, 0.1 per cent. ; Leeds, 4.7 per 
cent. ; Leicester, 7.5 per cent.; Manchester, 1.8 per cent. ; 
and Nottingham, 6.2 per cent. Only four centres show 
declines in the last quarter, the largest of which are 
Bristol, with a drop of 15.4 per cent., and Leicester, with 
a decline of 7.9 per cent. 

The rapid growth in the total of the clearings in recent 
years may be seen from the following table :— 


ANNUAL TOTALS, 
(Million £.) 





WBGB..ccsccccccccccccces ABOIAGLE .rccccccccceseccee 14,665 
IETS .c.ccccscccscccces po PURI ESED coccccccescece wees 13,408 
WIRD cccccccecsccoccccce GORI EDLD cvecesccccscccces - 15,275 
1890.......... Foetbebses CMEMEEE cccnecacccccsceses 19,121 
WDD. . cccccccccvccccvces 8,960/1918 ...... hac ceseees os 21,198 
WGOG...cccccccccscccccce SRMBBITGID 2... cccccccccuee 28,415 
WG1O.. cccccccccccccccsce IOGOBIIGD ................ .. 39,019 
DEE dekp cscccdecesconces: EEE ay catencacsnenas .. 34,931 
WGMB.. ccvsccavedcccccse BOBILGER cocccccnccse seeeee 37,161 
WAZ cccccncccccescsecere SQPSOTRED 2. cccsicines seveee 56,628 


The New York Clearing House for the twelve months 
ended November 30th shows an approximate total of 
£42,476,236,000 (the dollar being taken at 4s for com- 
parison’s sake), being a decrease of £1,069,198,000, as 
compared with the year ended November 30, 1922. 

Certain portions of the London statistics have been 
revised, and very much improved thereby. Owing to the 
abandonment in August, 1922, of Consols settling days, 
the column headed ‘‘ ordinary days, exclusive of fourths of 
the month, Consols settling days, Stock Exchange settling 
days, and days following Stock Exchange settlings ’’ has 
been omitted. The column headed ‘‘ Fourths of the 
month ”’ has also been eliminated, as it is no longer any 
guide to, or affords any indication of, the trade of the 
country. ‘*‘ The fourth of the month has for many years 
ceased to be the great maturing date for bills, either in- 
land or foreign; and in some trades, notably the drapery 
trade, the bill, owing to increased banking facilities and 
to alterations in the financial customs of the trade, has 
been almost entirely superseded by the cheque.”’ 
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THE TRUST MOVEMENT IN GREAT BRITAIN.—1II. 
SOME LEADING EXAMPLES. 


Ix the conditions sketched in the preceding article, and 
with the stimulus of the various authoritative reports 
which have been quoted, the re-organisation of British 
industry proceeded rapidly. The concentrating effect of 
the large extensions of iron and steel works made with 
Government assistance in one form or another is shown 
by the facts that at the end of the war one-quarter of the 
steel plants in this country represented more than three- 
quarters of the total productive capacity, whilst in the case 
of pig-iron one-fifth of the concerns engaged in its manu- 
facture represented well over one-half of the capacity. 
The enormous increases of the plants of many armament 
aud ordinary engineering companies are a matter of com- 
mon knowledge. But the most striking developments 
have been in the direction of concentration and integra- 
tion by means of the consolidation of the interests of con- 
cerns previously independent. 

Thus in 1918 there was formed the United Steel Com- 
panies, Limited, which, beginning with the acquisition of 
the preference and ordinary shares of the Workington 
Iron and Steel Company, Samuel Fox and Co., Steel, 
Peech and Tozer, the Frodingham Iron and Steel Com- 
pany, the Appleby Iron Company, and the Rother Vale 
Collieries, subsequently acquired all the issued shares of 
the Distington Hematite Iron Company, the Beckermet 
Mining Company, and the All-Hallows Collieries, all the 
ordinary shares of Daniel Doncaster and Sons, the Mar- 
tino Steel and Metal Company, and the United Ship and 
Bar Mills, a controlling interest in the Sheffield Testing 
Works, and a holding in the Thomas Smith Stamping 
Works. There was thus created a company with an 
issued capital in ordinary and preference shares, deben- 
tures and obligations, of some thirteen millions. Similarly 
Baldwins, Limited, which in 1915 had acquired the Port 
latbot Steel Company, acquired in 1918 all the ordinary 
shares of the Brymbo Steel Company, and the whole share 
capital of the British Steel Corporation (which in turn 
holds all the shares in the Briton Ferry Works), has an 
interest in the Oxfordshire Ironstone Company, and holds 
all the shares in a number of colliery companies, and, 
‘ince the end of 1920, practically all the shares in the 
ae Mannesman Tube Company. In 1920 Guest, 
cane Rage neneve; whose activities cover the produc- 
a tree ya: gt Poo and steel, screws, wire, strip 
Mei a “ $ ip-plates, obtained controlling in- 
biel Presse oe concern of John Lysaght, 
ee te mr acturers of black and galvanised sheets, 
aia + sae and Bayliss, ironmasters and en- 
nested porn ee n Summers and Sons acquired the greater 
Stee! phy Pheer gt capital of the important Shelton Iron, 
secure their oan many of Stoke-on-Trent, in order to 
codst Dewman ping ies of pig-iron. On the north-east 
in. Bel. Baan g and Co. have controiling interests 
North-Rasters 9 cromanatrs and colliery owners), the 
Co., and the C eel Company, Sir B. Samuelson and 

e Carlton Iron Company. Pease and Partners, 





beginning as proprietors of coal and ironstone mines and 
of limestone quarries, and acquiring in 1911 the control 
of the Normanby Ironworks, have in recent years obtained 
control not only of additional colliery undertakings, but 
also of the Tees Furnaces and the Skinningrove Company 
(iron and steel), and of the Wilton Fire Brick Company. 
These and other developments have had the result that a 
small number of powerful concerns, examples of * hori- 
zontal’’ and ‘‘ vertical’’ combination, control an over- 
whelmingly predominant proportion of the heavy iron and 
steel trade of the country. 

The armament firms have been actively engaged in 
widening the range of their activities, and acquiring in- 
terests in companies which would be useful to them as 
suppliers of materials or consumers of their semi-finished 
products. Thus Vickers, Limited, who already held halt 
the ordinary capital of William Beardmore and Co., and 
all the ordinary shares in the Wolseley Motor Company, 
and Electrical and Ordnance Accessories, acquired in 3914 
practically the whole of the share capital of the Metr. 
politan Carriage Wagon and Finance Company, and ©» 
W. T. Glover and Co., insulated wire manufacturers, and 
a controlling interest in Vickers-Petters, Limited, formed 
in that year for a combination of interests in the manu- 
facture and sale of the Petter patent oil engines. Sir 
W. G. Armstrong, Whitworth and Co. obtained in 1920 
control of the Pearson and Knowles Coal and Iron Com- 
pany (which in turn owns Rylands Brothers and the Part- 
ington Steel and Iron Company), and of Armstrong- 
Siddeley Motors, and later of Armstrong and Main (iron 
roofing, bridge, and fence makers and engine works), and 
of Charles Walmsley and Co. (Bury), manufacturers of 
paper-making machinery. The Birmingham Small Arms 
Company, Limited, already controlling the Daimler Com- 
pany, acquired in 1919 the undertaking of William Jessop 
and Sons, Limited, of Sheffield, and thereby a large in- 
terest in J. J. Saville and Co., of the same city, makers of 
special steels, and have also obtained control of Burton 
Griffiths and Co., and the Aircraft Manufacturing Com- 
pany. 

In the electrical industries the same process of integr«- 
tion is exemplified by the English Electric Company, 
Limited, formed in 1918 to acquire controlling interests in 
the Phoenix Dynamo Manufacturing Company, Dick Kerr 
and Co., the United Electric Car Company, Willans and 
Robinson, and the Coventry Ordnance Works ; and by the 
General Electric Company, a concern which has deve- 
loped enormously in the past decade, has acquired or con- 
trols amongst other concerns, Chamberlain and Hookham 
(meter manufacturers), the Peel-Connor Telephone Works, 
Fraser and Chalmers, the Osram Lamp Works, and the 
Leamington Glass Company, and, either directly or 
through subsidiary companies, is now engaged in almost 
every branch of the electrical industry. 

In the chemical and allied industries, Brunner, Mond, an 1 
Co. disposed in 1919 of their interests in two soap-makiny 
concerns (William Gossage and Sons and Joseph Cros- 
field and Sons), but on the other hand they secured, 10 
1915, almost the whole of the ordinary capital of the 
Ammonia-Soda Company, and later control of the Castner- 
Kellner Company, the Buxton Lime Firms, the Maddeley 
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Coal, Coke, and Brick Company, and Chance and Hunt, 
Limited. But the most remarkable development along the 
lines of ‘‘ vertical’’ and also of ‘‘ horizontal ’’ combina- 
tion has been the case of Lever Brothers, Limited, which 
at the beginning of the war was the centre and direction 
of a group of 40 companies, which had increased to 140 
by the beginning of 1921. Of these, 39, at that date, 
manufactured soap—in 18 Lever Brothers had 100 per 
cent. of the voting power, in 13 they had so per cent. or 
over, in two they had less than 50 per cent., and com- 
panies controlled by Lever Brothers had a pecuniary 
interest, generally a predominant one, in the remaining 
six. A sub-committee of the Standing Committee on 
Trusts, appointed under the Profiteering Act, reported in 
January, 1921, that ‘‘ although the original business of 
Lever Brothers was the manufacture of soap and 
glycerine, the additional undertakings in which the com- 
pany is now interested include banking, shipping, engi- 
neering, mining, building, whaling, seed-crushing, oil- 
refining, plantations and fisheries, as well as the manu- 
facture of dyes, chemicals, industrial gases, candles, mar- 
garine, disinfectants, polishes, perfumery and _ paper. 
Some of the companies have been promoted by Lever 
Brothers, whilst in others they have acquired controlling 
interest by acquisition of shares.” 

Turning now to the combination which takes the form 
of the permanent association under a common financial 
and commercial control of a number of concerns engaged 
in the same general line of production—a method of 
industrial organisation often styled ‘‘ horizontal combina- 
tion,’’ and exemplified before the war by several ‘‘ Asso- 
”? in the textile trades, particularly in the finish- 
ing branches, and by the Scottish Iron and Steel Com- 
pany, formed in 1912 to acquire the businesses of some 
dozen malleable iron and steel manufacturing companies— 
the most conspicuous instance has been the formation in 
1918 of Explosives Trades, Limited, of which the name 
was subsequently changed to Nobel Industries, Limited. 
This was a merger, by exchange of shares for those of a 
holding company whose authorised capital was 20 millions, 
of 33 concerns engaged in the manufacture of explosives, 
ammunitions or accessories, and the new combination also 
acquired, directly or through its subsidiary companies, 
holdings (mostly sufficient to give control) in 45 other con- 
cerns. This undertaking is of especial interest for two 
reasons. In the first place, like the great armament firms, 
it has been forced to seek new fields for its activities, and 
as a sub-committee under the Profiteering Act reported 
in May, 1921, ‘‘ although the original business of Nobel 
Industries, Limited, was the manufacture of explosives 
and cognate commodities, their activities now include the 
manufacture of industrial collodions, metals, motor-cycles 
and accessories and chemicals, as well as metal fancy 
goods, artificial leather, machinery, nails, stoves and 
lamps. In certain cases the manufacture of these com- 
modities was promoted by Nobels in substitution for muni- 
tions, and in other cases a controlling interest was secured 
in the companies by the acquisition of shares.’’ And, 
secondly, the issue of the shares of the holding company 
was made at a time when the restrictions on capital issues 
were operative ; though the shares were not to be issued 
for cash, Treasury consent was held to be required, and 
whilst the Departments of State are understood to have 
been favourable to the merger, consent was only given on 
condition of the new company’s entering into an agree- 
ment with the Board of Trade which contained the follow- 
ing clause :— 

If at any time the price at which the company is supplying or is 

proposing to supply any of its products is in the opinion of the 
President of the Board of Trade unreasonable, the said President 
may from time to time fix the maximum price of such product, due 
regard being had to the cost of manufacture, a reasonable profit to 
the company, and any other relevant circumstances, and if and so 
long as the maximum price of any product is so fixed, the price 
at which the company shall supply that product shall not exceed 
such maximum price. 
We are not aware if any President of the Board of Trade 
since 1918 has endeavoured to use the power thus given to 
him. The sub-committee mentioned above were of opinion 
that if he did so he would find it ‘‘ entirely ineffective ”’ ; 
nevertheless the precedent thus set deserves careful con- 
sideration, and may prove of general importance in the 
future. 





Notes of the Week. 4 . 


City Men in the Honours List.—The world of business rT 
and finance is not quite so prominently represented in the 9 / 
New Year’s Honours List as is sometimes the case. But ™ 
Lord Inchcape receives a step in the peerage, being created 
a Viscount—an honour most thoroughly earned by his 
long and laborious public service, first on the Geddes Com. 
mittee here, and then as chairman of the Indian Retrench. t 
ment Committee. Lord Colwyn, a banker, and chairman i 
of the Income-tax Commission, figures among the new 
Privy Councillors, while a knighthood is conferred upon : 
Mr Arthur Watson, the general manager of the London, a’ 
Midland, and Scottish Railway. Each of these three have st 
rendered most valuable war service in various spheres. The 44 
most piquant item in the list is undoubtedly the baron, 
conferred upon Sir Frederick Banbury. He now accepts 
the honour, which last year he so dramatically refused 7 
when his translation to the House of Lords was planned 74, 
by Mr Baldwin in order to make way for Mr McKennaas = }, 
member for the City. Had Sir Frederick taken the honour ~ 
last summer instead of this winter, and so cleared the way 
for a Free Trade Chancellor, it seems more than possible 
that the latest chapter in the country’s political history 7 0 
would never have been written. | 





Irish Free State Finance.——Our Dublin correspondent = t! 
writes :—The Dublin Gazette of January 1, 1924, pub- k 


lishes the usual weekly return of ‘‘ Receipts into and c 
issues out of the Exchequer ’’ between April 1, 1923 ana 93 I 
the latest week end, which in this case is December 2, | t 
1923. Most notable in this return is the sum of b 
£:7,400,000—received in respect of the new 5 per Cent. S 
National Loan. Under the terms of the prospectus, although f 
payment in full could be made after allotment, an in- a 
stalment of 30 per cent. was payable on January 18th, z 
and a further instalment of 35 per cent. on February 22nd 7 b 


next, so that all that was due up to date was £/3,000,000. 7% * 
This means that the subscriptions represented solid in- ~ 9 * 
vestment business and a genuine cash demand for the ¥ 
stock. It is announced that the fully-paid and partly- 
paid stock will receive an official quotation on the Stock 
Exchange in Dublin and Cork on Monday next. At pre- 
sent the unofficial quotation is 96, or one point above the — 
issue price. Information derived from the Postal Depart- | 7 
ment indicates that the new Post Office Savings Bank @ 
established by the Irish Free State a year ago can now | 
claim 100,000 depositors and 2,000,000 of deposits. 
In this figure is included £:137,000 transferred at the out- 
set from the Irish deposits in the British Post Office 
Savings Bank in Ireland, in which the total Irish deposits 
at December 31, 1922, amounted to nearly £9,500,000. 
Doubtless there have been further transfers in the mean- 
time as confidence continued to grow. Additional ev 
dence of thrift is found in the investment of £528,000 i0 
Irish Savings Certificates. The revenue is still coming in 
well, being upwards of three and a-half millions in front 0! 
the corresponding figure for last year. This being the 
first year that Ireland has collected her own revenue, 
naturally follows that Customs receipts are up and Excise 
receipts are down as contrasted with the period when 
taxation was collected on joint account and subsequent! 
segregated as between Ireland and Great Britain; unde 
that system the figures were given primarily as ‘‘ collec: — 
ted,’’ and thereafter, with certain adjustments, as ‘‘ contr = 
buted.’’ The newspapers are somewhat exercised ove! 
the fall in excise receipts from £12,591,000 to £7,640,000. 
One which should know better announces that “* unt! 
last April all excise payments of Guinness and the dis 
tilleries were credited to the Free State account, but now 
the Free State no longer benefits by the duty on the pro 
portion of their products which are exported to, and com | 
sumed in, Great Britain and Northern Ireland.’’ (Iris! © 
Times, January 2, 1924). Of course, neither Ireland nor the | 
Irish Free State ever benefited by the excise duty collecte’ Gi 
in Ireland on beer and spirits sent to Great Britain for co™ 9 | 
sumption. The Parliamentary Paper 207 of 1921 givimS Gam | 
the British Treasury figures for the year 1920-21 shows 7 r 
Ireland as a whole contributing £15,106,o00 in respect © Ga 
Excise, as against £:23,698,000 collected in Treland—the | r 
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eer duty being thus reduced from 414,731,000 to | 
‘9,469,000, and the spirits duty from £8,345,000 to 

“4,707,000. For the same year customs and excise 
futies collected in Ireland were adjusted down from 
“30,112,000 to 427,614,000, and the basis of such ad- 
sustment is set out in each case. The excise duty was, of 
-ourse, in each case credited to the country of consump- 
tion and not to the country of manufacture. Under the 
ew system there will be no duty derived from Messrs 
Guinness’ exports from Ireland, but there will be no de- 
ductions by way of adjustment from the customs and 
-xcise receipts as collected. What the adjustment was for 
the year ending March 31, 1923, has not yet been made 
‘available, but following precedent it will have been sub- 
stantial. It is this factor which renders satisfactory the 
customs and excise receipts from April 1, 1923, to Decem- 
ber 29, 1923, at £13,754,000, as against £14,497,410 
‘for the corresponding period last year under the old 
‘system. How the change of system will operate in regard 
to income-tax, where the adjustment used to be in Ire- 
land’s favour, is not yet clear. 





France and the Cologne Railways.—The encirclement 
of the British area of occupation round Cologne by the 
‘French, which has been one of the corollaries of the situa- 
tion in the Ruhr, is successfully exerting its pressure upon 
;the German population under the British aegis. The 
Rhenish Brown Coal Syndicate, of Cologne, has recently 
capitulated, and has agreed to pay the coal tax to the 
French Factory and Mine Control Commission, because 


by a French cordon from its markets and sources of 

supply in the unoccupied parts of the Reich. Now the 

French offensive is being concentrated upon the railways, 

and if it makes a lodgment here our authority in our own 

/zone will be reduced to a shadow. The issue has now 
been referred from the local French and British repre- 

sentatives to the Governments themselves. It appears 

that the local representatives actually arrived at a pro- 

visional agreement, though even this involved a consider- 

able encroachment by the French Railway Régie. This, 

however, was not sufficient to satisfy Paris, and the ques- 

tion has therefore become one of high diplomacy. What- 

/ever Government may be in power in England when 
decisions on this issue have to be taken, it is to be hoped 

that a very firm stand will be made. Control of railways 

in an industrial country means control of strategy, 

administration, food supply, and life itself. If we sur- 

render to France our control of the railways in our area 

round Cologne, we surrender our last leverage for assert- 

ing our will in regard not only to the Rhineland, but to 

the future of Germany as a whole, in which vital British 

, interests are at stake. No doubt the present German 
administration of the Cologne railways is faced with 

Serious difficulties, since there is no form of economic 
activity for which co-operation on a large scale is so 
essential as it is for a transport system. This is testified 
by the concessions which the French Régie itself was 
willing to make in its recent agreement at Mainz with the 
railway authorities of unoccupied Germany, in order to 
secure a unified control of the distribution of rolling-stock 
as between the occupied and unoccupied territories. A 
fortiori, the little enclave round Cologne, wedged in 
reer the territories occupied by France and France 
a np ies to be embarrassed from this point of 
= — ben is the British Government’s duty and interest 
nd “ne —_ as far as it possibly can, the independence of 
aden arog railway authorities. _That independence 
se a “ only es British military requirements) was part 
rt pl a understanding under which the occupation 
ge Hea in our zone we have never seen any reason 
Pies : pu ne of this arrangement. When 
section of relent ie gat foggy sl hi gp 
declared action i ? our zone which she 
ion cessary for her new lines of communica- 
British nace negotiations between the French and 
ailway Admielaniites be eS ee pore 

rights of Sentech a in Our area was a party, certain 
conanii roughout our area appear to have been 
ed, under pressure, to the Régie—especially in con- 





necti x A . 
“ion with through trains. Paris, however, if reports 


are true, demands nothing less than a total surrender. All 


parties in Great Britain will agree that this is out of the 
question. 





World's Iron and Steel Production.—Promptly upon the 
close of the year 1923, the ‘‘ Iron Trade Review,”’ of 
Cleveland, Ohio, has published its annual estimate of the 
output of pig-iron and steel ingots and castings in the 
chief producing countries of the world. Last year’s totals 
will, of course, need revision later on, when more complete 
information becomes available in the different countries. 
The English and American figures, for instance, would 
appear to be based on official information covering 11 
months, and estimates for December only, but in the 
case of, e.g., Germany, the field of possible error is much 
wider. The respective totals are as follow :— 

Pic-Inon—English Tons (000’s omitted). 

1913. 1921. 1922. 

veseesee 10,260 2,616 .. 4,902 
30,653 16,506 .. 26,851 

5,126 3,308 5,147 
2,428 862 1,578 

ee 1,650 
19,000 8,000 

339 

458 

300 


sees 


Great Britain .... 
United States ........c00e 
URGE. vasensse-vnnececeen 
Belgium.... 
Luxembourg ..csccsscees 
Germany .-eecccccevecees 
Czecho-Slovakia ......eee. a 
POE. Ci cwdssckasedscexe ws 
Japan .... coececes 56 ee 
Total (including other 

countries) .......... 77,182 .. 34,700 .. 
Stes. Incors and CasrTinas. 


1913. 1921. 
7,664 3,703 
31,301 19,744 
4,614 3,010 
2,428 780 


ats 747 
18,631 8,700 
ee 904 
POMEG © 604 céccessccccaces ice 1,476 
Japan cocccccsecescscccees 13 558 
Total (including other —— — 
countries) ........++ 75,019 .. 42,487 .. 63,098 
Pig-iron is recovering less rapidly than steel from the 
depression of 1921. The world’s pig-iron output for 1923 
was only 84 per cent. of the pre-war figure, whereas that 
of steel ingots and castings rose to 97 per cent., and 
would have surpassed the 1913 total but for the very signi- 
ficant decline in Germany’s contribution, caused by dis- 
location of the economic life of the Ruhr. Much more 
than half the world’s pig-iron and steel is now made in the 
United States, and, for the most part, goes to satisfy the 
demand for new construction arising out of the rapid 
development of American resources. Great Britain pro- 
duced, in 1923, only 71 per cent. as much pig-iron as in 
1913, but in the case of steel the proportion was as high 
as 110 per cent. It should be pointed out that whereas 
1913 has remained a “‘ record’’ year in the British pig- 
iron industry, the 1913 steel total was regularly exceeded 
every year from 1914 to 1920, and the 1923 total is still 
near one and a-quarter million tons below the war-time 
‘* peak ”’ of 9,717,000 tons in 1917. As our existing plant 
is capable of producing something like 50 per cent. more 
than before the war, there is evidently much room for im- 
provement in our annual returns. The effect of the Rubr 
occupation is seen in the drop in Germany’s output to 
about half its 1922 level. Belgian production is recover- 
ing rapidly from the effects of the German occupation and 
the subsequent slump in the iron trade, and is now within 
appreciable distance of its pre-war magnitude. France’s 
output remains, as in 1922, close to its 1913 level, the 
check to production in the earlier months of 1923 being 
compensated for by increased activity based on more satis- 
factory fuel supplies in the later months of the year. The 
iron and steel resources of France are, of course, much 
greater to-day than in 1913. It cannot be said that 1923 
was a good year for the iron and steel trades, except, per- 
haps, in the United States, and with the restoration of 
something like normal conditions on the Continent a large 
amount of expansion, long overdue, will almost certainly 
be brought about. 
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Lancashire and Foreign Competition.— Owing to the 
much smaller shipments of cotton goods from this country 
compared with pre-war years much interest 1s being taken 


in Lancashire in the competition which has to be met in 
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foreign outlets. Attention is therefore being drawn to the 
imports by India. In the seven months ended October 
shipments of grey cotton goods from the United Kingdom 
were 317,575,000 yards, against 478,337,000 yards in the 
same period of 1922. On the other hand, the imports 
from Japan into India were 50,616,000 yards in the seven 
months of 1923, “gainst 44,814,000 yards in the corre- 
sponding, period of 1922. These figures show that there 
is a tendency for Lancashire to lose her trade in grey 
calicoes. With regard to bleached cloths, the exports to 
India from the United Kingdom in the seven months 
ended October were 239,652,000 yards, as compared with 
199,904,000 yards in the same period of 1922, the figures 
for Japan being 1,583,090 yards against 897,000 yards. 
During the same period exports from the United King- 
dom to India of coloured goods were 193,683,000 yards in 
1923, as compared with 91,471,000 vards in 1922, the 
figures for Japan being 10,850,000 vards, against 
8,411,000 yards. The competition of Japan in India cannot 
be ignored, but her trade is still relatively very small com- 
pared with the exports from this country. 





The Civil War in Mexico.—The Mexican insurgents 
claim to control ten out of the eighteen States, including 
the whole of the Tampico oil region and the port of Tux- 
pam, and to possess a force of 34,500 men, against 16,000 
lederals, together with the larger part of the small naval 
foree of the Republic. But their hopes have received a 
severe set-back through the compliance of President 
Coolidge with President Obregon’s application for the 
sale to his Government of surplus American arms and 
munitions—a compliance justified by the U.S. Depart- 
ment of State on the ground that such sales are authorised 
by statute, that, President Obregon’s Government having 
been recognised, a refusal would have virtually cancelled 
the recognition, and that it is the duty of the United 
States to assist his Government to restore order. Still, 
the sale has, not unnaturally, evoked protests even among 
President Coolidge’s supporters, and it is to be the sub- 
ject of debates in Congress at the earliest possible date. 
Naturally, also, it has caused misgivings in Central 
America, where suspicion is always excited by aid from 
the United States, financial or otherwise, and it is thought 
to indicate a new departure in the shape of direct interven- 
tion in the domestic disputes of the minor States of 
Spanish America—an apprehension strengthened by the 


despatch of a United States warship to Amapala to 


protect the lives and property of American residents in 
the conflict between the rival claimants to the Presidency. 
Moreover, it seems probable that the Mexican insurgents 
do not represent the majority of the electorate, and, in 
spite of their violent methods, may be the real Constitu- 
tionalists. The war news, which apparently is telegraphed 
to the various towns on the United States frontier and 
thence to New York—both parties, apparently, being: in 
contro! of the telegraph lines—indicates that the insur- 
gents have captured important strategic points on the 
railways connecting the North and Vera Cruz with 
Mexico City, and are converging on it; and they are 
stated to demand the deposition of the President, of the 
remnant of Congress, and of the present judges of the 
Supreme Court, the cession to them of Mexico City, and 
a fresh and free election. They also promise to use the 
export taxes on the oil from the field they control for the 
service of the foreign debt, as agreed between the 
Bankers’ Committee and President Obregon’s Govern- 
ment. The committee announced on Monday that the 
time for depositing bonds has been extended til! January 
15th, after which date thev will be subject to a charge. 
‘The bonds deposited cover interest for the past year, and 
payment will be made when the bonds can be returned to 
the depositors, but the preparation of the new coupon 
sheets must cause delay. So, whichever side wins, the 
bondholders need not despair. 





The Political Struggle in Chile.-—The news that a serious 
conflict is in progress between President Alessandri and 
the Chilean Congress may have been to some readers 
unpleasantly reminiscent of the struggle between the 
governing families and President Balmaceda, which led 
to the civil war of :890. We are informed, however, 
that there is no reason to apprehend any disturbance of 


public order, and that holders of Chilean securities have 
no cause for alarm. The present conflict is being carried 
on by strictly constitutional methods, and is essential, 
between the Senate, which is mainly Conservative, and 
the Chamber of Deputies, in which the Liberals, the Pre- 
sident’s party, have the majority. The elections to Con- 
gress take place in March; the Conservative party alleges 
that it has cause to apprehend official interference, and, 
until a Cabinet is appointed which will guarantee freedom 
of election, the Senate declines to pass certain Bills which 
should have become law before December 31st. President 
Alessandri was elected in 1920 by a narrow majority over 
his Conservative opponent, and after several recounts ; he 
holds office till December, 1925; he has leanings towards 
Labour, and his party stands for democratic and drastic 
reform. Still, the chronic bitterness of party feeling has 
not prevented the Conservatives from agreeing to an 
income-tax law, a measure long advocated by observers of 
Chilean finance, but naturally provocative of considerable 
Conservative opposition. It was to come into force on 
January 1st. Under it, companies and agricultural enter- 
prises pay 9 per cent. on income, 5} per cent. to the loca! 
authorities and 33 per cent. to the central government; 
on interest on deposits and bonds the rate is 44 per cent. ; 
on commercial profits, 34 per cent. ; on those of mines and 
dealers in metal, 5 per cent.; on salaries and pensions, 2 
per cent. ; on professional incomes, 2 per cent., but not 
less than 30 times the cost of the licence necessary for 
practising the profession. The tax is expected to produce 
60 million pesos annually, and as it falls on all, or near! 
all, the members of Congress, it should have a salutary 
effect in promoting retrenchment in public expenditure. 
Chile, whose financial record has always stood much 
higher than that of any other South American State, |s 
now the first among them to attack the urgent problem 
of direct taxation, and it is to be hoped that her neigh- 
bours will follow her example. 





First Bank Dividends.—The first of the bank dividends 
have been announced this week. The following table 
shows how the final dividends for 1923 and the whole year 
dividends compare with 1922 :— 









































| | | 
a 4 | Final Divs.| ‘ice Bviee of | 
EE | pajqg [Rate % Per)Whole Year Shares, | pyocen: 
= é | Paid "annum. a oy 
26 | Up | —|Jan.4,|Jan.3, 
| | 1922. | 1923, | 1922. | 1923. | 1923. | 1924. | 
tee ae ee eee eed WY 
4/10: 10 | 10: 10 73) 73/5 33 
1/14 14 | 14 14 2 5 69 
3 | 18h 184) 14 188 .) 93 | 5 12 3 
; 2); 8 18 18 18 85 6 
| 2h; 18 18 18 18 9 417 9 
ze 153 134 134 133] 23) 2%| 512 3 
1 | 12 12 12 123 2 24;5 0 9 
Discount CoMPANIEs. } é 
Alexanders Discount 10 | 5 | 25b 25b/ 20b' 20b/ 14 rm 615 3 
NationalDiscount,‘‘A”’ 24 3} 10 10 (ec) 10 4 4855 8 0 
ee re 7% | 24) 3 28 (c) | 23 73 e 1? 2-3 
Union Discount ...... 10 | 5 | 25b 25b| 20b 2b! 16} | 167/519 9 
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(c) Capital reorganised during 1922. 

(b) Includes bonus of 5 per cent., free of income-tax. 
Alexanders Discount Company and the Union Discount 
Company each maintain the distributions at the preceding 
year’s rates, the former placing £30,000 to reserve, 
raising it to £430,000, as against £80,000 a year ago. 
The Union Discount set aside £100,000 twelve montlis 
ago. The discount houses, however, made abnormal pro- 
fits in 1922, owing to the fall in money rates, and these 
exceptional profits were reserved. The final dividend of 
the National Discount Company gives 10 per cent. for the 
vear, the maximum allowed, on the A shares, while the 
B shares get 20 per cent., and a bonus of 1s 6d per share. 
Comparison with the dividends for 1922 is difficult, for 
the capital was only subdivided into A and B shares during 
that year, but the 1923 distribution apparently represents 
an increase of 1 per cent. The only increased dividend >° 
far declared by a bank is that on Williams, Deacon's A 
shares, which get 13} per cent., against 13} per cent. 
a year ago. Profits are £10,000 lower at £327,200, and 
reserve appropriations are maintained, but the balance 
forward is reduced by over £6,000. Barclays profits «! 
#1,891,100 show an increase of over £17,000. The cor 
: tingency allocation is reduced from £250,000 to £200,000. 
and nothing goes to staff funds, as against £50,000 
vear ago. The dividend, however, requires £64,000 mor’; 
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and £18,000 is added to the balance carried forward. The 
Midland Bank profits show a drop of £42,500 at 
£2,211,000. The reserve fund gets £300,000, as against 
7 s00,000 a year ago, and £400,000 goes to premises 
fund, as against £300,000, leaving £797,100, or £8,000 
more, to be carried forward. The profits of the Manches- 
s | ter and Liverpool District Bank have dropped from 
, — £465,200 to £428,600. Nothing is put to reserve, but 
the balance forward is increased from £267,800 to 
£348,800. 












Another Private Bank Absorbed.—It is announced that 
the Royal Bank of Scotland, subject to the sanction of the 
freasury, have arranged to acquire the business of the 
private banking firm of Messrs Drummond, 49 Charing 
Cross, London, and will take over their assets and lia- 
bilities from January 12, 1924. The assets will include 
the bank and adjoining freehold buildings. The business 
will be carried on as a branch of the Royal Bank of Scot- 
land in the well-known premises adjoining Admiralty 
f- ~~ Arch, which will be known as Drummonds’ Branch. The 
a partners of Drummonds Bank, Messrs George, Maldwin, 
+= Charles, and Frederick Drummond, will, with the addition 

— of certain representatives of the Royal Bank, act as a 
local board of directors for the administration of this 
branch, of which Mr George Drummond will be chairman. 
Mr W. H. Smith will continue to act as manager. The 
acquisition of a West-End branch will be a convenience 
to many customers of the Royal Bank, whose City office in 
Bishopsgate has hitherto been their only place of business 
in London. It represents an alliance between one of the 
oldest of the private banking firms, founded over two 
centuries ago, and always carried on by members of a 
distinguished Scottish family, and a Scottish banking 
institution incorporated by Royal Charter in the year 1727. 
rhe latest balance-sheet of Messrs Drummond, dated 
January 10, 1923, showed a_ capital of £400,000 
and deposits amounting to £°3,657,300, whilst the report 
of the Royal Bank of Scotland, as at October 13th last, 
showed a capital of £2,000,000, with a rest or reserve 
fund of £1,565,961—their deposits amounting — to 
f 37,880, 500. 
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Life Assurance Results.— The Alliance Assurance Com- 
pany, which made no bonus distribution to participating 
iife policyholders five years ago, announces that the results 
of the investigation as at December 31, 1923, will permit 
ol a compound reversionary bonus at the rate of 34 shil- 
ings per £100 assured per annum for each of the past 
five years on Alliance policies effected since January 1, 
i8o4. The pre-war rate of bonus distribution was at the 
rate of 30 shillings per £100 assured per annum. The 
Alliance, in its new prospectus, announces that it is pre- 
pared, in approved cases, to issue life policies with dis- 
ability benefits in the event of serious illness. The scheme 
includes provisions for the waiving of premiums and for 
the grant of annuities. This step on the part of so im- 
portant an assurance company indicates that disability 
benefits combined with life assurance are about to become 
« standard feature in the development of the business. A 
small batch of British life offices has issued other figures 
of new business transacted during last year. The National 
a Mutual has issued 756 policies, assuring £557,523, as 
ss¢ 4 vompared with 702 policies assuring £548,102 in 1922. 

E The London Life Association’s new policies represent 
he 4% +=41,625,000, an increase of £55,000 on the previous year’s 
he 3 hgures. The Equitable Life Assurance Society (the 
"Old Equitable) has issued policies for £600,000— 
‘out the same amount as in 1922. The new assurances 
stanted by the Atlas are about £2,300,000, or £400,000 
— than in 1922, though £430,000 more than in 1921. 
for fa the Atlas company arranged a special staff scheme 
or Lever Brothers, Limited, which swelled the figures of 
pied a The net new business of the Equity and 
xa aa £9 0,087, ‘as compared with £844,877 in 1922, 
oe Norwich Union Life Office issued 10,388 new 
A i, Ni for £81045,956, as compared with 9,820 new 
change’ Assuratec feoernse, in 1922. The Royal Ex- 

Cae ee issued 2,468 new life policies for 


— R= A e oa 
~ feed, aN Increase of £222,804 over the correspond- 
S gure for 1922, 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 1S Gracecharch St., Londen, E.C.3 


Capital Authorised ... ce ace 

Paid UpCapital... —... scans + Osa. 000 

Reserve Fund and Undivided Profits 1,352,105 
Branches: 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
i in connection with the East, on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 
On Gurrent mts interest is allowed at 2 per cent. 
per annum on daily balances. 











Shipping Freight Index.— The recent substantial rise in 
our Index of Shipping Freights was to some extent 
checked last month. As a result of considerable conflict- 
ing movements in different trades, the shipping freight 
index figure for December works out at 130.08, or less 
than one point above the previous month. This figure 
compares with 136.57 and 156.67 in the corresponding 























month of 1922 and ig2t respectively. The following 
table shows the movement of the various main groups 
constituting the index :— 

|g. , ee ls - 

(Sf sSi/28 | 2 12 gs} 3 4 

Date. Qa 83/86 2 Esl 3 s 
(25 ZzBinf| * 2*2) 5 .% 
| oe < < ~ < 
Basis | 

(Average, 1898-1913)..;100 100 |100 (100 100 |100 100 
Average, 1913 ...... | 11003 113-09 123:37/ 106 29 117:38 127-89 11654 
February, 1920 .... | 814-31 529-89) 757-52) 744-81 587-02) 71216 690-95 
December ,,_ .... | 268°90 277-17| 244:10| 256°79 286-72! 347:18 280°14 
December, 1921 .... 16006 164-07 163-72) 144-43, 141-25) 166-47 15607 
September, 1922 .... | 143-00 115°60| 122-48; 129-48) 124-52, 13531 128 40 
November, .... | 148'89 124-56, 134-22) 130-86 130-47 164-69 138-95 
January, 1923 ...... 132:05 126-47) 124-85) 120°20; 142-14; 150-44; 132-69 
i ee 149-60, 116-85} 123-93) 117-83, 134-49) 144-21 131-15 
March pit wemie 163°55 124-30) 130-43 125-40 125°36| 135°31 134-06 
April pe) aeons 142-72) 133-38 137:32 133-77 134-06; 124-63, 134-31 
May ys ee eeee 134-91 140-03) 143-05; 126:99 134-48] 120-18 133-27 
June eer etre 131-77 111-04) 124-56; 125°50 133-90) 118:84. 124.27 
July yy eeeeee 13242 107-20) 118-67 122-44 126-10) 114-83 120-28 
August yy eeeeee 12479 10911) 114-33 117°70 117°51) 115-73 11653 
September ,, ...... 129-83, 112-36) 116-28) 117 77 118-44) 124-63 11988 
October ,, ....+- 132°66 125-46) 114-03) 119°38 124-40) 136:05 125-49 
November ,, ...+++ 14124 13532) 114-64) 122 68 124 49, 137-89 129 38 
December ., ...... 134-03 132-72) 120-09] 124-35, 125-07) 144-21 130 08 





The month's changes in the index of each group and sub- 
group are shown in the following table, the figure too 
representing in each case the average rate during the 
basic period 1898-1913 :— 


' Index ‘Inc. or Index Inc. or 








No. | Dec. | No. Dee. 

Home trade............4. | 12935 '— 608 S. America—outwards . | $749 —1149 
Sag--outunstn aig aad | 140°37 |— 35°77 - homewards.. 14268 + 2238 
»» homewards........ 158-06 | + 806 India—outwards ........ 11550 ~- 210 
Mediterranean--outwards| 126°85|— 455, ,, homewards ...... 133191 + 542 
a homewards 12017 + 112) Far Hast, dc............. 125-07 | + 38 
North America .......... 1 132°72|\— 260! Australia ...........+..-- 14421 ¢ 632 





The salient features of the month have been an all-round 
weakness in the rates for outward coal cargoes, to which 
the holidays and a certain congestion reported from some 
of the coal docks contributed; a sharp recovery in the 
homeward rates from the Plate; an improved inquiry for 
tonnage to load ore homewards; and well-sustained 
freights from the East and Australia. The genera’ out- 
look for the early part of the New Year is encouraging 
to shipowners. The relation of the index to the average 
for 1913 may be seen from the following table : 


(1913 = 100.) 

Month. 1920. 1921. 1922. 1923. 
Senne. co cisscstedsss SOR... CS... IS... TS 
February ....s.0e.-e. 59590 .. 16454 .. 13576 .. 112-75 
ee. en 7) aan 115.23 
April ...cccccscccccess SIFGO .. 14748 .. 12946 115-45 
BL Ss. oceetnadetedss 480-60 oe 158-42 Pr 125712 114-55 
Tale acccsccdscesc,o. 40006 «.. 3 .. 176 .. OG 
DS. cvccséoensmcense i ae 16987 .. 11452 .. 103:39 
August ...sscceceeee 35096 .. 17060 .. 11316 .. 10026 
September ......+0++-- 36027 .. 15447 .. 11037 .. 103 04 
October <«.cccccccccee 30400 .. 14485 .. 11442 .. 10786 
Wawemaber caccscccccss BOB .. 128607 .. 103 .. 112! 
December ........06-. 24079 .. 13466 .. 11739 .. 11181 
Mean for year ........ 43852 .. 15840 12202 .. 10963 
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‘The mean for the year is thus very substantially below 
that for 1922, but the steady rise in the past four months 
gives ground for hopes of further improvement. 





British Leather in America.—A correspondent wr tes :— 
The virility of the British sole leather trade is shown by 
the fact that, since all kinds of leather have been placed 
on the free list in the United States, British imports have 
shown a sensible increase. This is rather remarkable in 
view of the fact that America is well placed for raw 
materials and has a very highly organised system of pro- 
duction. Continental countries are also sending sole 
leather into America, and some alarm is felt amongst the 
tanning trade at the invasion, especially as little sole 
leather is being sent to this country. News is now to 
hand that the U.S. Tariff Board has received many 
petitions from tanners and sole cutters for protection 
against the influx of foreign leather, which is quoted at 
lower prices than the domestic production. The revenue 
law now in force does not empower the President to 
change articles from the free list to the dutiable list, or 
vice versa, this being only within the power of Congress. 
The law, however, contains a provision which empowers 
the President to raise or lower duties 50 per cent. when, 
in his opinion, an emergency justifies such action. 
Opinion, however, in favour of a revision of the tariff 
on leather is not unanimous, many tanners realising that 
if leather is again to be taxed, the big packers would at 
once want a duty on hides and skins. When the tariff 
came up for revision, it was found impossible to obtain 
sufficient votes for free hides, unless assurance was given 
that free leather would be included. The matter cannot 
be reopened until the installation of a new President in 
March, 1925, so that American sole leather tanners will 
probably have to face competition from outside sources 
until then—and British tanners, judging by the amount of 


leather sent out this year, will probably take advantage of 
the fact. 





The Trade and Resources of Cuba.—Cuba, long coveted 
by the United States as a possession, subsequently 
became a field for American investment, and, according to 
the Report (coming down to last September) just published 
by the Overseas Trade Department from the Acting 
British Consul-General at Havana, the American capital 
invested in its sugar, tobacco, cattle, mining, railroads, 
and lesser industries exceeds $1,000,000,000, and the 
United States last year supplied two-thirds of its imports 
and took four-fifths of its export trade. Great Britain 
came next, but supplied only about 5 per cent. of the 
imports and took 9.5 per cent. of the exports, but British 
investments in the island amount to about £ 14,000,000, 
chiefly in railroads, with small amounts in sugar and 
tobaccos, and of the fire insurance business in 1920-21 
50 per cent. was British. The population, some 3,123,000, 
had a total foreign trade in 1922 of $175 per head, and is 
rich enough to bear a high cost of living, a total debt of 
nearly $131,760,000, and a State expenditure estimated for 
1923-24 at $85,000,000, which will leave a Budget surplus 
of $6,827,000. The high cost of living, due chiefly to the 
fact that the island exports what it produces and imports 
what it consumes, does not deter the winter visitors, for 
whom special attractions are provided by the authorities, 
and who this season will probably number nearly 
250,000. It has, however, caused a decline of immigra- 
tion from the British West Indies and Spain, and a conse- 
quent shortage of labour on the sugar plantations, and the 
numerous immigrants from Eastern Europe, who have 
gone to Cuba because they could not enter the United 
States, mostly become street hawkers and fruit sellers. 
Of the chief products sugar—of which Cuba supplies one- 
fourth of the world’s total—reached in 1921-22 the record 
figure of 4,047,236 tons; last season’s crop was some 
4,000 tons less, and predictions that it would fall still 
lower led to wild speculation, followed by great fluctua- 
tions in price, and eventually by the “ buyers’ strike’’ in 
the United States against a supposed “ corner.’’ ‘Tobacco 
came next in importance with an export last year of 
387,251 bales, nearly 92 million cigars and over 21 million 
cartons of cigarettes, the cigar export showed a notable 
recovery from the lowest figure on record. The output of 





alcohol exceded 50 million litres, nearly 150 per cent. 
more than in 1919; of this 18 million litres was motor 
spirit—a use in which Cuba is apparently the pioneer. 
In cattle ranching and dairy farming some $350 millions 
are invested; the cattle are largely a mixture descended 
from leading European breeds. Other important exports 
are henequen and grape fruit, the latter chiefly from the 
Isle of Pines. Among minerals, copper, iron ore, and 
asphalt are largely worked by American companies, and 
there are great hopes, still unverified, as to petroleum. 
Coffee, grown by small landowners, !s declining, and 
seeks Government aid. The local industries include paper, 
soap, perfumes, brewing, cement, and furniture, but they 
are demanding Protection, and are inadequate to meet 
the home consumption. Trade has not come up to the 
hopes entertained last January, possibly owing to the 
1 per cent. sales tax they imposed to provide security for 
an American loan, but the post-war depression is over. 
Among the imports Great Britain is holding her own in 
the finer textiles, and has a fair share in the sugar mill 
machinery trade, and there are good openings for British 
cutlery, Sporting guns, sports goods, pickles, and jams. 
But British exporters seem to lack confidence, though the 
British buying of Cuban sugar tends to encourage British 
exports. British shipping in Cuban ports is still far 
below the pre-war numbers. 





The Indian Opium Trade.—The familiar charge that the 
Government of India forces opium on its subjects and 
other countries for the benefit of its own revenue is dealt 
with effectively by Professor Rushbrook Williams in his 
Report on the Material and Moral Condition of India 
(Cmd. 1961). For a century the Indian Government has 
been controlling a trade which it cannot abolish, and re- 
stricting consumption by raising the price of the drug. 
Recently it has restricted the areas of poppy cultivation, 
and, by treaties with various Native States, the traffic. 
The Indian consumption has declined considerably in con- 
sequence, and the Government is endeavouring to limit 
the foreign sale to the amount needed for strictly medical 
purposes by selling directly to foreign Governments, and 
forbidding export except under certificates from them. 
But it cannot control the three other chief producing 
countries. Turkey and Persia are outside the Opium 
Convention, and China, for the sake of whose people the 
Indian Government sacrificed a revenue from the drug 
of £4,000,000 annually, now produces 70 per cent. of the 
total output, owing to the inability of the Central Govern- 
ment to keep its engagements. The League of Nations 
has endeavoured to take steps to get the Indian output 
limited to what is strictly needed for medical purposes, 
but in India the drug is used as a popular remedy for 
certain disorders more extensively than the medical pro- 
fession regards as necessary, and the Indian representa- 
tives on the League defeated the proposals on_ that 
ground. This extensive use is apparently justified in 
some degree by the results, and Indian opinion is so firmly 
attached to it that further limitation is at present im- 
practicable. 





Peter Walker and Robert Cain.—The company of Peter 
Walker (Warrington) and Robert Cain and Sons, Limited, 
was formed in September, 1921, to acquire, firstly, the 
brewery business of Robert Cain and Sons, Limited, which 
included the share capital of Harding and Parrington, 
Limited, and, secondly, the ordinary share capital of 4 
brewery company known as Peter Walker and Son (Wat- 
rington and Burton), Limited. A prospectus was issued 
just after the formation of the company, when 42,000,000 
7 per cent. first mortgage debentures were offered at 92} 
per cent., and 1,500,000 £1 ordinary shares at par. The 
accounts of this undertaking have been issued during the 
week, for its financial year ended September 3oth last. By 
a singular coincidence profits are practically the same as ~ 
those recorded a year ago, being now £542,226, as against © 
£542,035. It must be confessed that these figures are 
not very large when it is considered that assets amount 
to £6,535,193. This, however, was a boom-time flotation. 
The ordinary shares receive a distribution of g per cent, 
as against 10 a year ago, which leaves £25,470 to be 
carried forward—the latter sum being slightly larger than 
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the £20,544 brought into the accounts. What has hap- 
pened to reserves we are not in a position to know. In 
the balance-sheet the reserve is given as £20,000. For- 
tunately, however, this is one of the more enlightened 
undertakings which publish in addition a consolidated 
balance-sheet. Here total items on the asset side have 
| jumped to £11,963,983, while reserves are given as 


15 


£530,000. We are still, however, kept in the dark as 
to the true state of affairs, for the main item 
£10,568,585, representing freeholds, goodwill, 
investments, is stated to be less reserves. 

true that an item, ‘‘ Company formation,”’ 
has t 
of 





of 
and 
It is 
£328, 489, 
been cleared off during the vear by the process 
allocating accumulative profits of one the 





of 
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THE REVENUE. 


I.—An Account of the TotaL REVENUE of the Unirep Kincpom in the undermentioned periods of the Year ending March 31, 1924 
as compared with the corresponding periods of the preceding Year. : 








Quarter from October 1 to December 31, 1923, — with | 
i ear. | 


: Period from April 1 to December 31, 1923, compared wi 
| the corresponding Quarter of the preceding corresponding Period of the preceding Year. ” 





Quarter ending 
| Dec. 31, 1923. 


Quarter ending 
Dec. 31, 1922. 


| Period ending | Period endin 
Decrease. =| ‘Dec. 31,1923 | Dec. 31, 1922 


Increase, 


Decrease. 





Customs 

Bxcise .....ccccsescee eéesecssess 

Motor Vehicle Duties........se+- 

Estate, &c., Duties . 

Stamps ........ psbevacesse 

Land Tax, House Duty, 
Mineral Rights Dut 

suger and Income 

Super Tax .......seccceee evecece 

Excess Profits Duties, &c. ......! 

Corporation Profits Tax ... 

Postal Service eoeesaede 

Telegraph Service ....se.eeeeee+ 

Telephone Service ........+ ecco! 

Crown Lands | 

Interest on Sundry Loans ......| 


seeeeresoes 


£ 
32,517,000 
39,825,000 


841,000 
14,630,000 
5,480,000 





Miscellaneous— 
Ordinary Receipts ..... noeas 
Special Receipts .........4.- 9; 


2,521,006 
11,294,273 


330,000 
4,471,039 


& 
95,199,000 
121,308,000 
3,599,000 
43,821,000 
14,762,000 


650,000 
11,189,020 { 187,551,000 
380,000 


10,000 


116,809 
1,390,717 37,091,818 


£ 
361,000 
871,000 
78,000 


2,653,C00 
430,000 
70,000 
2,310,803 


i 
| 
i 
} 


& 
12,484,000 
2,461,000 
80,002 


24,626,000 
954,000 


1,980,000 


9,267,018 
7,199,453 





167,465,113 


181,669,318 





__3971,321 





18,185,526 | 533,285,062 | 585,562,730 








Net Decrease, £14,214,205 











6,773,803 





59,051,471 





Net Decrease, £52,277,668 _ 





II.—An Account showing the Receipts into and Issues out of the ExcHEQUER in the Period ending December 31, 1923, as 


compared with the corresponding period of the preceding Year. 





RECEIPTS. 


Period ending 
Dec. 31, 1923. 


Period ending 
Dec. 31, 1922. 


ISSUES. 


Period ending ' Period ending 


Dec. 3), 1 


923. | Dec. 31, 1922. 





Balances in Exchequer on Apri] 1— 
Bank of England TITTITT TT TT TTT 
Bank of Ireland .........ceseeeees 


Revenue, as shown in Account I, .......sseee0s 
ee Advances Repaid— 
ullion 
Interest on Exchequer Bonds under the 
é Capital Expenditure (Money) Act, 1904. . 
Uae aod Unemployment Insurance Acts, 


Money Raised by Creation of Debt— t 
(a) For Capital Expenditure Issues— 
Under i Telegraph (Money) Acts, i92) 


and 
— the Post Office (London) Railway Act, 


Under the Housing Act, 1914 ...... 
Under the Anglo-Persian Oil Company (Pay- 
ment of Calls) Act, 1922 .... . 
By Exchequer Bonds, under t 
Expenditure (Money) Act, 1904 
By Exchequer Bonds, under the Cunard 
Agreement (Money) Act, 1904 ‘ 
(0) Under the Unemployment Insnce. Acts,1921 
{c) For other Issues— 
By Treasury Bills 


(¢) Ways and Means Advances 
~~ Oil Company— 
ividends on Sh: Acquired........... 
I i ard ares Acquired _ 
tn sespect of Cunard Loan > 
© dssues under Land Settiement (Facili- 
ties) Acts, 1919 and 1921 ; 
ues under Section 
Sena hiner Act, 1920 ......... cant kiecane 
est received under Secti 
Finance Act, 1920 sebcaveoen ee 


§9 (4) of th 


£ 


5,442,665 
1,375,502 


& 
9,963,424 
1,210,106 





6,818,167 


533,285,062 
65,000 


11,173,530 


585,562,750 
800,000 
169,818 

2,910,000 


5,310,000 











3,241,587,003 


3,756,036,495 





Expenditure— 
National Debt Services— 


WOE ceccesecseccessuce ° 
Payments to Local Taxation Accounts, &c.. 
Payments to Northern Ireland Exchequer., 
Land Settlement 
Other Consolidated Fund Services.......... 
Supply Services— 
Army, Navy, and Air Force ...... etetes 
Civil Services ...........e0e008 éeneseaee 
Revenue Departments and Post Office.. 
Totsl Expenditure chargeable against 


£ 


270.251,364 ) | 
31,650,062 ; 


3,869,044 
8,301,777 
2,929,087 

453,349 
2,334,488 


69,000,000 
164,386,495 
41,003,417 


278,987,513 
3,049,999 
6,075,518 
1,548,995 

820,804 
2,256,621 


79,000,000 
174,684,930 
42,650,069 





Temporary Advances— 

MLLION oo. ceeeeeeececececs ¢ovcee covcccecese 

Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.... 


— the Unemployment Insurance Acts, 


Issues to meet Capital E diture— 
Under the Telegraph (Money) Acts,1921 & 


eeeeereer 


Onder the Post Office (London) Railway} 


Act, 1913 ..... oneowes pedscceven oe 
Under the Housing Act, 1914 ..... Sacsheens 
Under the Anglo-Persian Oil Company (Pay- 

ment of Calls) Act, 1922 eaae 
Under Capital Expenditure (Money) Act, 1904 
Under the Cunard Agreement (Money) Act, 

1904—Exchequer Bonds paid off.......... 
Unemployment Insurance Acts, 1921 — 
Repayment of Amounts borrowed ..... 
Redemption of Debt— 
Treasury Bills..........--eeeeeesencee sinedad 
Principal of National Savings Certificates. . 
Principal of Exchequer Bonds paid off .... 
Principal of National War Bonds paid off .. 
Other “ bt under the War Loan Acts, 1914 
¢0 1919........ SEs tdcecbcddeeeesséscoeceéie 


Ways and Means Advances Repaid .... 
Anglo-Persian Oil Company— 
Issued to the National Debt Commissioners .. 
Issues to National Debt Commissioners to 
reduce Debt— 
Cunard Loan Repayments 
Proceeds of National Savings Certificates— 
aes — Section 59 (4) of the Finance 
Cb, 1920... 22s sceseevess écicwcevrcesesee ee 
Old Sinking Fund, 1910-11— 
Issued under Section 16 (1) (6) of the Finance 
Act, IDL. ..cccssoccecccece s*enere ereeee 


594,179,085 
5,000 
73,782 
20,000 
5,920,000 
10,500 
12,000 


589,074,449 
169,818 
4,850,000 
5,310,000 





; 1922. 
Dec. 31. 
£ 


1,960,068 1, 


eoeees 


Balances in Ex 
Bank of 
Bank of 

















Floating Debt outstanding March 31, 1923 ......... 


Ways and Means Advances outetanding— 


Advazces by Bank of England....... MEST ETS EAI ET SR ‘ 
Departments .........s.+005 cchemane aad 


eeeeee Peewee weer eseresesasereeeseeeeeee 


Advances by Public 
Treasury Bills ow 


Total Floating Debt outstanding.............. degeeseaveseeees 
DRUID ininsdcsidessenesdstnnatabepenbens 


Ne 
*I 
Treasury, December 31 Vaan | the 


& 
16,500,000 
205,511,500 
719,040,000 


941,051,500 


eereeerrree 


50,545,000 
of which wese ne¢ eatried to the Exchequer within the period of the account. 
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associated concerns to this purpose, and for this 
full credit must be given, although ‘ Discount on 
issue of debentures’’ at £150,000 still remains on the 
asset side. The balance-sheet will be found in detail and 
analysed in another column. We again suggest that the 
directors should separate the main item in assets into (a) 
properties, (b) investments, and (c) goodwill. 





Premier Diamond.—This company—whose property 
is situated in the Pretoria district, a long way from the 
De Beers Consolidated—last year distinguished itself by 
the payment of 300 per cent. upon its deferred shares. The 
accounts to October 31st, now issued, show that an 
even larger distribution could have been made had _ the 
directors elected to follow a policy otherwise than con- 
servative. The balance brought in was negligible, the 
dividends on the preference capital for 1921-22 having 
been, in effect, provided from this source. The balance 
carried forward to 1924 figures at £168, 100—considerably 
more than sufficient to furnish another 7s 6d per 2s 6d 
share. Thanksto the recovery in the demand for the stones, 
the company was able to increase its rate of operations, 
securing 477,000 carats, or 177,800 more than in 1921-22. 
The sales scored a more than corresponding advance, 
with the result that the revenue account balance amounted 
to £992,600 in place of only £23,000. The management 
is still satisfied with the prosecution of development on 
a very limited scale; hence the blue ground in sight has 
further shrunk to 35,400,000 loads. This quantity, how- 
ever, represents many years’ work for the plant. With 
regard to the outlook for the current year, the directors 
speak in cautious terms. The question was dealt with at 
some length at the meeting of the De Beers Consolidated, 
a full report of which has become available during the 
past week. The chairman emphasised the sensitiveness 
of the diamond market, and referred to the stabilising in- 
fluences of the Diamond Syndicate. 





Ferreira Deep.—Our mining correspondent writes :— 
The chief features of operations last year on the part of 
this Witwatersrand undertaking are reductions in the 
working costs and in the value of the ore reserves—the 
one being, of course, favourable and the other unfavour- 
able. Thanks to the reorganisation which followed the 
labour trouble of 1922, the expense ratio of the past 
financial period—2os 5d—scored a saving of as much as 
7s 5d upon that of the preceding session, and of over 6s 
as compared with 1920-21. The higher grade ore in the 
company's original property is, however, becoming ex- 
hausted ; and the material opened up in the area acquired 
from the Village Main Reef and that leased from the 
Village Deep is of lower grade. Hence the value of the 
ore reserves on September 30th last figures at 6.6 dwts, 
as against 7.7 dwts two years previously. This is a factor 
which will be reflected in future returns. The payment for 
last year of a total of 8} per cent., together with provision 
for taxes, &c., entailed a moderate draft upon the carry- 
forward. This still amounts to nearly £100,000, repre- 
sented by surplus cash assets. The claim for insurance in 
connection with the fire which took place at the mine in 
December, 1921, remains outstanding. 





Japanese Trade and Finance.—Cabled advices from 
Tokyo state that the trade activity which followed the 
earthquake has subsided by gradual stages. Neverthe- 
less, although no far-reaching reconstruction schemes are 
as yet under way, general business conditions are still 
fairly satisfactory. The money market, however, showed 
a quietness at the end of the year that was out of keeping 
with usual experience, a reduction in monetary require- 
ments being largely explained by the postponement of 
settlement of pre-earthquake contracts. On the other 
hand, the note issue of the Bank of Japan rose at the 
end of the year to the unprecedented figure of 1,697 million 
yen, as compared with 1,590 millions at the end of 1922. 
The great expansion in the note circulation is in part due 
to the prevalence of cash transactions in the devastated 
areas. The Central Bank’s discounts and advances show 


a large expansion as compared with the end of 1922, 
namely, from 580 million yen to 861 million yen. 





Housing and Local Rates: A Correction.—In an article | 7 
last week on the housing question we referred to the 7: 
plan for assisting the building of new houses by remitting 
the rates on new dwellings, and transferring an increasing © 
proportion of the burden of local expenditure to the centra) 77 
authority. But it was said in error that this would be a & 
transfer, ultimately amounting to some g or 10 millions a 
year, on this ground alone from a tax amounting to 75 | 
millions. This figure should read 175 millions, which is | 
the appropriate amount raised by local rates in the last 
completed year. A portion of this represents the rate | 
levied on land, but the bulk of it is levied upon houses. 














Tue Board of Trade give notice that by agreement be- 
tween the British and German Governments, the period 
for lodging claims under Article 296 of the Treaty of 
Versailles has been extended. British creditors who have 
claims not hitherto preferred against German nationals 
which come within the provisions of the aforesaid Article, 
must forward proofs of claim to the Controller of the 
British Clearing Office, Cornwall House, Stamford street, 
London, S.E.1, by March 31, 1924, which is the final 
date for notification. The necessary forms can be obtained 
on application to the Controller. 





THe Royal Colonial Institute announces a meetin, at 
the Edward VII. Rooms, Hotel Victoria, Northum)ber- 
land avenue, W.C. 2, on Tuesday next, at 8.30 p.m., at 
which a paper on ‘‘ More Milestones of African Civ i\isa- 
tion, and Some Problems,’’ will be read by Robert \\Vi- 
liams, Esq. The Hon. Sir Arthur Lawley, G.C.s.1., 
G.C.1.E., K.C.M.G., will preside. 








Obersea Correspondence. 


UNITED STATES.—CROP YIELITS AND VALUES-— 
COTTON GINNINGS AND CONSUMPTION-— 
STOCK MARKET. 

(FROM OUR CORRESPONDENT. ) 
New York, December 2!. 

Returns to American farmers this year from the various 

crops, with the single exception of wheat, are higher than 

they were in either of the two preceding years. — [he 

Department of Agriculture’s final estimate, published this 

week, places the total value of the 1923 crops, based on 

December 1st market prices, at $8,322,695,000, repre sent- 

ing an increase of approximately $872,000,000, or nar!) 

12 per cent., over 1922, and about $2,693,000,000 over 

1921. By far the largest return from any one crop was 

from corn, the December 1st value of that crop, figured 

at 72.7 cents a bushel, being $2,222,013,000, an increase 

of about 16 per cent. over last year, and comparing with 

the high record value of $3,920,228,000 for 1917. A 

year ago the December 1st value per bushel was 15.5 

cents, and on that date in 1921 only 42.3 cents. Althcugh 

prices of wheat were higher on the first of this month 
than at the corresponding time in 1922 and 1921, the total 
value of this year’s harvest is smaller than in those years 
because of the lighter yield. The 1923 value of all wheat 

is given as $725,501,000, against $873,412,000, approxr 

mately, for last vear, and $754,834,000 for 1g21. Among 

the crops other than corn showing a material inerease 12 7 

value over the two previous years were oats, barley, ‘ax: 

seed, white potatoes, hay, and cotton. The December 1st 7] 

price used in computing the farm value of cotton was 7 

$31 a bale, against $23.80 in 1922 and $16.20 in 1021, 

the yield being figured at 10,081,000 bales as finally est! 

mated by the Government. While it is true that in some 
agricultural sections where there were crop failures of | 





where farms were not properly operated, farmers are more He ¢, 
or less in trouble, if not distress, the estimated increase 7 4), 
in the value of crops plainly indicates that farm pul 7 ,,. 
chasing power is greater than last year, and that the 7@ .. 
condition of farmers generally is not so deplorable as '' 7 \.) 
has been described by interested parties in Congress and ss 
elsewhere. sti 

The Census Bureau’s report, showing that cotto dey 











January 3, 1924. ] 


THE ECONOMIST. 


17 









cinned up to December 13th totalled 9,548,805 bales, is 
taken to indicate that the actual yield will closely approxi- 
‘mate the Department of Agriculture’s final estimate of 
® 10,081,000 bales. But even if the latter amount be pro- 
7 duced, this year’s crop plus the carry over will fall far 
‘short of actual requirements at the current rate of con- 
sumption. Last month American mills used 531,631 
bales, as compared with 541,825 in October and 579,190 
in November of last year. In the first four months of the 
present cotton year--August to November, inclusive— 
\merican mills have consumed 2,048,912 bales, as against 
2,134,351 in the corresponding pcr'od of 1922. At that 
rate, together with the heavy exports, it is evident that the 
total available supply of American cotton, as now esti- 
mated, will be completely exhausted long before the end 
of the cotton year. Obviously a great deal depends upon 
the consumption in ensuing months. There was a reduc- 
tion of 277,000 active spindles in November as compared 
with October. It is noteworthy, also, that curtailment of 
P cotton goods-production in New England is rapidly in- 
) creasing; it is estimated that, in Fall River mills alone, 
| |) approximately one million spindles are idle or entering 
| | upon an indefinite period of idleness. Meanwhile, manu- 
> jacturers are steadily lifting prices of all cotton goods for 
~ contract deliveries to levels nearer present replacement 
osts, and buyers, as a rule, are refusing to operate, 
ept in hand-to-mouth fashion, despite the fact that 
much higher prices than those now current in primary 
markets for cotton goods are inevitable. Holiday retail 
trade in textiles and other merchandise has been of record 
volume, and jobbers expect the substantial distribution 
' cotton goods will result in considerable replenishing of 
tocks after the turn of the year. Jobbers and whole- 
vers, on the other hand, appear to be pretty well sup- 
plied with cotton and other textiles. Information received 
» bs the National Wholesale Dry Goods Association from 
wholesalers in various parts of the country indicates that, 
ompared with a year ago, stocks average Io to 15 per 
ent. higher. Reports regarding the size of retailers’ 
}stocks vary, but available statistics show that eastern 
stocks of dry goods probably average 10 per cent. greater 
/than a year ago, while figures for western territory point 
»to stocks being on a par, and in some districts slightly 
» lower, compared with last year at this time. 
/ The upward trend of stock market securities was 
checked this week by aggressive bear drives and liquida- 
ton from various sources. Much of the selling pressure 
_\as caused by political developments at Washington, 
especially the efforts of the Radical element, subsequently 
dcleated, to give soldier bonus legislation priority over 
other measures in Congress. Individuals and firms also 
_ converted stocks into cash for holiday or year-end require- 
ments, while many sales were probably for the purpose 
ol recording losses for income-tax returns to be filed next 
‘car, Industrials suffered the most extensive decline wit- 
_ hessed in several weeks, and rails also reacted, but to a 
| less extent. After a partial rally the market is steadier, 
though price fluctuations are irregular and confusing. 
Barring unforeseen developments, securities markets are 
‘pected to be dull until after the turn of the year. The 
course of prices then will be governed largely by events 
in Congress and developments in trade and industry. 
Bond houses expect a more active demand for investment 
issues will materialise next month. 
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FRANCE.—SENSATIONAL ELECTIONS — FRANCO- 
GERMAN PROBLEM—WATER POWER SCHEMES 
~NEW RENT LAW. 


(FROM OUR CORRESPONDENT.) 


Paris, January 2. 





‘ HE holiday season has naturally brought a lull in 
| Chase mony directions, but not in Parliament. Both 
© EE then ae sat until the end of Christmas week, and even 

= J a only until January 8th. Even this brief 
nes emlenan be broken by what will probably prove an 
whbclevaie a strenuous senatorial election campaign, 
in the U er on Sunday, when one-third of the seats 
atitudseent, : ouse will, in accordance with annual con- 
deputies Practice, be filled by the votes of the local 

puues and members of the departmental and district 
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councils and delegates from the municipal bodies. M. 
Poincaré himself is standing for re-election as one of the 
senators for the Meuse, and he has left Paris to-day for 
his constituency. 

Of the 116 senatorial seats to be filled, 55 are at pre- 
sent held by members of the Democratic Left group, 
which consists of Radicals and Socialistic Radicals, the 
two parties who for so many years before the war con- 
trolled both the Chamber and the Senate. The Upper 
House, as is known, is in this country normally much 
more inclined to radicalism than is usual with Second 
Chambers, and therefore exercises a good deal of very 
reai influence when, as at present, a largely Nation list 
and Conservative Ministry is in power. This fact, coupied 
with the circumstance that the General Elections for the 
Chamber are due next May, renders the coming Sena- 
torial contests of greater importance than usual, as the 
result of next Sunday's voting is expected to yield some 
indication as to whether the elections for the popularly 
elected Chamber will again endorse the foreign policy 
of the Poincaré Cabinet, or whether dissatisfaction with 
its internal policy—or, rather, absence of such a policy— 
will prove sufficiently strong to bring back to power the 
party which has always found its chief support more in 
the direction of the Left. Many observers are inclined 
to the view that, given leaders with more tried experi- 
ence and authority than MM. Herriot and Painlevé, there 
would be a great possibility of the coming elections 
marking a well-defined swing of the pendulum to the 
Left. In the circumstances, however—and this opinion 
has been strengthened rather than otherwise by recent 
developments in the Ruhr and elsewhere—there is now 
a much more widespread belief than existed six months 
ago that M. Poincaré’s hold on the country is such that 
there is little likelihood of his defeat. 

The crux of the whole Franco-German problem, it is 
more keenly realised than ever, lies in the circumstance 
that the coal lies on one side of the common frontier and 
the iron on the other, and it is on this point, and on all 
that it means, that French attention is to-day keenly 
focussed. The renewal from the German side of the 
proposal that a means should be found for the repara- 
tions question to be settled by a large shareholding par- 
ticipation by this country in German industrial concerns 
is being given a good deal of consideration in many 
quarters here. At the same time, the movement that has 
been in progress for many months past in favour of a 
renewal of economic relations with Russia is also de- 
veloping in various directions, and in this, also, the possi- 
bility of a Labour Government in England is again a 
factor. 

M. Le Trocquer, the Minister of Public Works, who 
has the advantage of being a practical engineer as well 
as a politician, is strenuously pushing forward the vari- 
ous great national power schemes, the object of which is 
primarily to enable this country to avoid the burden of 
having to purchase from abroad the twenty million tons 
a year of combustibles which it is unable to secure from 
its own mines. Ina statement just issued he shows that 
the utilisation of the French waterfalis for the develop- 
ment of electric power is proceeding rapidly. Before the 
war the total h.p. developed from these sources was 
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500,000. This has already been increased to 1,400,000 
h.p. This he expects before long to increase by another 
1,000,000 h.p. from the Rhone, to which a very important 
scheme is now being applied; by a further 700,000 h.p. 
from the Rhine and by 500,000 h.p. from the Dordogne. 
From March next electric traction will be used on the 
Paris suburban railways south of the Seine, and many 
of the lines south of the Loire are being equipped for 
the same purpose. Within 20 years three-quarters of the 
Midi system will be electrified, together with 3,200 kilo- 
metres of the P.L.M., and over 2,500 kilometres of the 
Orleans system. This will enable a saving of three million 
tons of foreign coal to be effected in connection with the 
railways alone, while the development of the use of electri- 
cal power for industrial purposes is expected to result in a 
still greater saving. 

After having passed backwards and forwards between 
the Senate and the Chamber, the new Rent Law became 
an accomplished fact on December 30th, and came into 
operation with the beginning of the New Year. The new 
law divides the country into two regions, the first com- 
prising Paris and fifty kilometres round, all communes 
with a total population of at least 4,000, and the liberated 
regions, while Region B comprises rest of France and Al- 
geria. The new law fixes conditions of rentals until 
Januray 1, 1926, and is inapplicable to foreigners, in 
accordance with what is a growing practice in this 
country. It applies, so far as the fixation of rent is con- 
cerned, only to leases or tenancies entered into or renewed 
between March 31, 1922, and January 1, 1926, and to 
building constructed before August 1, 1914. The land- 
lord is given power, in Paris and the region surrounding 
it, to increase the rental by 75 per cent. of the rateable 
value in 1914, plus a proportion of the fixed charges on 
the building that have hitherto been borne by the owner. 
In the rest of the departments the amount of increased 
rental is to be fixed by departmental committees. Sitting 
tenants whose agreements expire before January 1, 1926, 
are given the right to further prolongation of their periods 
of occupation until that date, with the exception of those 
whose agreements have already expired, and who have 
been refused prolongation, but who have been e2ble to 
remain in their holdings owing to the pending settlement 
of their legal position. These may apply to the court for 
successive postponements of ejection down to the limit of 
July 1, 1924. Holders of unexpired pre-war leases are 
given the right to prolongation for another two years in 
the case of dwelling houses and five years in the case of 
business premises, after the expiration of their leases, 
subject to prolongation in the case of the former category 
not extending beyond October 24, 1928, and in the case 
of the latter category not after October 24, 1934- Both 


parties have the right to apply to the court in a large 
number of coningencies. 











GERMANY. — POLITICS — FINANCES —'CURRENCY — 
BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, January 1. 
Tue internal political outlook at the beginning of 1924 is 
better than at any time since the Ruhr invasion. The 
Marx Cabinet is indeed being assailed by the Socialists, 
and over the delayed Third Taxation Decree it is in diffi- 
culties with the State Governments, but the currency 
stability has had a remarkable effect in calming tempers, 
and the unemployment and trade stagnation which have 
accompanied the stabilisation are ignored except by the 
classes immediately affected. This makes a strong con- 
trast with the mark collapse period, when, although pro- 
duction flourished and the most numerous classes profited, 
there was constant fear of a crash. The Cabinet has 
refused to abolish the state of exceptional security pre- 
vailing since last autumn. About improvement of rela- 
tions with France in the present year not much optimism 
is felt. This question, the State financial question, and 


the apparently heavily passive foreign trade balance must 
be taken into account in forecasting the next few months. 

The Rentenmark Treasury bills, by which the Govern- 
ment hopes to get sufficient money until taxes come in, 





have not yet been issued. The long-delayed decade reports 
of the Finance Ministry have at last appeared, bringing 
results down to December 20th. <A _ rapid increase ijn 
revenue, a decline in expenditure, and a decline in deficits 
are reported, which would be still more gratifying were 
it not that the revenue in the last ten days term includes 
heavy receipts from the temporary Rhine-Ruhr levy, of 
which only one more instalment remains. Owing to the 
fact that the Rentenmark reform came in the middle of a 
decade term (on November 15th) five reports have had to 
be issued since November roth. The following sums up 
the reports (in billions of paper marks) :— _ 

November 11th-15th.—Revenue from taxation, 535,958; 
expenditure (including 74,273,141 subsidies to posts and 
railways), 113,405,477. Addition to floating debt, 
128,396,043. With this report floating debt borrowing 
for deficits ended. The floating debt was left at 191.6 
trillion marks. , 

Later reports appear in anew form. They give receipts, 
including those from sale of gold loan and of dollar 
Treasury bills, and divide expenditure only into (1) 
“General Administration ’’ (which includes mark currency 
payments arising out of the Peace Treaty), and (2) pay- 
ments in foreign currency arising out of the Peace Treaty. 
Instead of, as formerly, receipts and expenditure being 
balanced by inclusion in the former of floating debt 
borrowings, deficits, being met out of the Renten- 
mark credits, are shown at the end. The following are 
also in billions of marks :— 


November 16th-20th.—Revenue 5,740,107, whereof 
4,905,783 were realised by sale of gold loan and gold 
Treasury bills; expenditure, 54,343,869. Deficit, 
48,603,762. 7 

November 21st-30th.—Revenue 15,084,787, whereof 


4,539,307 from sale of loan, &c. ; expenditure, 258,684, 323- 
Deficit, 243,599,536. 

Sekar rabaetli. Revenue 32,822,609, whereof only 
36,572 from sale of loans; expenditure, 179,898, 898. 
Deficit, 147,076,284. 

December 11th-2oth.—Revenue 42,904,657 
from sale of loans); expenditure, 165,656,592. 

22,751,935- 
nthe terme November 16th-December 20th.—Revenue 
96,552,160, whereof 9,481,662 from sale of loans ; expendi- 
ture, 658,583,677. Deficit, 562,031,517. ” 

The improvement is best shown by comparing the las 
preceding decade report (November 1st-1oth), wherein * 
than 1,o00th of expenditure was shown to be vata 
The 562 trillion paper marks deficit of the whole saab 
of one month and four days is 562 million Rentenmarks 
(or gold marks); but in addition the Government had to 
borrow 140 million Rentenmarks for railways and er 
and 25 million Rentenmarks for the Federal oman 
Board. Immediately after the stoppage of Treasury Dt 
discounting at the Reichsbank the payment off of sage. 
debt was begun; before November 3oth the Debt on 
fallen to 96.9 trillion paper marks, and the whole de 
has since been paid off at a cost of under sor had 
Rentenmarks, or (taking the Rentenmark as a gold ~ 
£10,000,000. The operation was, of course, merely 2 
formal measure registering an old de facto epee 
Except for the small “ gold’ or “stable value , — 
raised in the past year, and for the new debt 
£60,000,000 gold to the Rentenbank, the. Republic is es 
entirely free of internal debt, but it is beginning to cg 
again vid the Rentenmark Treasury bills, and future > 
(according to official promise) will not be extinguished Dy 

reciation. : 

ig tone ol the gold total at times of borrowing of = 
debt so wiped out no data are available ; but a. pr 
official report puts the Treasury Bill borrowings in be 
financial year 1920 (at exchanges of borrowing da - 
at 5,178 million gold marks; 1921, 4,513 million ase 
marks; 1922, 3,035 million gold marks; and 1923 ( te 
seven months) 5,736 million gold marks. The snare’ 
increase last year in the gold value of es 2 
explained by another new official table showing 7 
revenue dwindled under the paper-mark taxation and gol 
mark expenditure system. In the financial year 1920, = 
average monthly taxation revenue was 270 million go 

marks; 1921, 300 million gold marks; 1922, 145 million 
gold marks; 1923, 50 million gold marks. These are 
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holesale-index gold marks, not exchange gold marks. 

Currency conditions have greatly improved. The paper 
mark now plays a small réle compared with the Renten- 
sark. The Reichsbank and private banks announce that 
+. future they will deal only in units of a billion paper 
varks, with two decimals. The effect of this is practi- 
ally to kill the claim that the Rentenmark and paper 
sark are different currencies, because the decimals repre- 
Isent pfennigs—2,570,000,000,000 paper marks, for in- 
tance, being handled and booked as 2 Rentenmarks 57 
Rentenpfennigs. This emphasises the view taken from 
here that the currency reform is nothing but a kind of 
denominalisation. The fact that the security behind the 
Rentenmark, which is supposed to differentiate it from 
the paper mark, has so far no legal existence (the com- 
pulsory mortgage distribution being delayed) causes no 
holder of Rentenmark any apprehension ; but also the pro- 
‘mise of such security gives him no increase of confi- 
‘dence; no preference is any longer shown for the Renten- 
Pmark against the paper mark. The real substance in 
‘the reform (if any) lies in the limitation of circulation. 
*The Finance Minister, dealing with this point, puts 
Pcirculation as follows :— 
Million G.m. 
Rentenmark notes ..cccccccccccccescccvccceses 1,000 
Reichsbank noteS .ccccccccccccccccccccccccces 400 

300 


Gold loan CUITENICY ccccccccescrccccescccccccses 
Emergency money eeeeeeeeoeeerCeseeeseseeeseee 500 
2,400 


> Reichskassenscheine, Darlehnsscheine, and note issues of 
@ the four private note banks are omitted, the gold value 
being insignificant. The pre-war circulation (coins and 
) notes) was about 6,000 million gold marks. The Minister 
sthinks the 2,400 million gold marks not excessive, in 
Fview of the much reduced speed of circulation due to 
| stability, and of the synken buying-power of gold; but 
Hon this may be commented that for years German trade 
/ went along with currency worth a mere fraction of the 
> 2,400 million gold marks—the value of Reichsbank circu- 


‘ation on November 15th was only 310 million gold marks. 
lhe suspicion that, despite official statements, the Renten- 
» mark reform has had an inflationist effect is confirmed by 
| the extraordinarily high prices still prevailing for certain 
kinds of goods, and by the ability of Germans in modest 
| positions during the past holidays to pay these prices. 
No former ‘‘ Catastrophe Boom *’ Christmas season saw 


| such money-spending by natives as that just pas 
The Reichsbank’s statements for Wascaies seh and 
_ appeared simultaneously on December 24th. 
aie November 15th and 30th, circulation, despite the 
| = rawal of notes corresponding to the repaid Floating 
Th ee from 92,844,720 billions to 400,267,640 billions. 
pone increase was partly due to the exchange crash which 
_ continued up to November 20th, partly to issue of notes 
" ga for emergency money called in. The Bank’s 
a ted - Bers. trillion marks Treasury bill discounts 
Raut d€ af _ fell bv 30th to 97 trillions, while private 
a amt rose from 394 trillions to 347 trillions. This 
a “a 7 stated officially to have been largely due 
tet — of cheques, which are booked together with 
cate : per mark circulation after that (though the 
sie + a yet out) began to decrease. The Bank’s 
iow heal cae in all notes of denominations not exceed- 
lan Say ion marks. Semi-officially it is stated that 
pesca “J December 15th will show a paper mark 
see farther a _ 258 trillions, and that later weeks will 
ei. declines. Although the future of the Renten- 
oe ce hy nae must be considered doubtful owing to 
‘sage Pind aes and the passive trade balance, there 
Ieee <a wimg operation has so far been carried 
a - Fine official decree will proclaim free import 
ing. it e oy of important commodities, includ- 
finished sat e en hides and leather, rubber, half- 
ores, easel ie for paper, metals, clockworks, metal 
nad tase en coal tar, and certain kinds of machines 
tien aka, : us measure is part of the general liquida- 
stock censu: € One trade control system. The live- 
Horned a my October 1, 1923, has given the result :— 
6,094,022 _ 16,652,831; pigs, 17,225,855; sheep, 
Set ' oats, 4,658,607. A rapid increase in the use 
r vehicles is reported. The number of vehicles 
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of all kinds on July 1, 1923, was 212,961, against 84,628 
in 1914, the number of commercial cars rising from 9,071 
to 51,789, private cars from 55,000 to 100,829, and motor- 
cycles from 20,557 to 59,409. 








ITALY.—THE INTERNATIONAL BALANCE OF PAY- 
MENTS—NEW SAVINGS AND THEIR INVEST- 
MENTS. 


(FROM OUR CORRESPONDENT. ) 

Turin, December 26. 
Very wild statements have been published from time to 
time about the international balance of payments between 
Italy and foreign countries. Fortunately an inquiry by 
Professor Jannaccone, published in a new edition of 
‘‘ Documents on the Financial and Economic Situation of 
Italy,’’ presented by the Minister of Finance, Signor De 
Stefani, to Parliament, gives, for the year 1922, a new 
estimate of the complete balance of payments (in millions 
of lire) :— 


Credit. Debit- 


-. 6,462.4 
37.7 


Difference between imports and exports of goods.. 
Difference between imports and exports of gold 
ANG MONEY...eeeeeeeee Mastaddadantantees enon oe 
Difference between sums remitted to Italy and 
those brought about by emigrants 
Difference between passive and active freights for 
the transportation of emigrants and travellers.. 
Goods freights due to the Italian mercantile 
MATING 2... ceeeeeeceeees eres 
Difference between expenditure of Italian mercan- 
tile marine abroad and foreign marine in Italy... 
Difference between sums due and sums credited for 
international railway services . 
Difference between sums spent by 
travellers in Italy and Italiansabroad .. 
Difference in postal remittances between Italy and 
foreign countries ... cechueeacwe's 
Interests on Italian public debt paid abroad...... 
Interest on banking current net accounts .......-. 
Difference between profits of Italian firms abroad 
and foreign firms in Italy ....+0..++-- 
War reparations received from Germany (net cost 
of occupation, control, &c., expenditure).....+++ 


7,287.8 7,091.1 
Public debt bonds sold in foreign countries, mostly 
to Italian emigrants 460.0 oe 
Repayment of public debt bonds, sold and repaid in 
foreign countries -» 4128 
Purchase of foreign securities ..... én: ee: 
-- LS 
-» 7,797.8 


To balance: Italian credit at the end of the year.. ee 
7,797.8 

The balance of payments last year was thus closed very 
favourably to Italy. It should be added that, while the 
412.8 millions of public debt bonds were repaid to foreign 
Governments, such as Brazil, &c., who, during the war, 
sold goods to Italian Governments without payment in 
cash, the 460 million lire of bonds sold in foreign 
countries cannot be considered as true debts to foreigners, 
as it is highly probable that they were bought by Italian 
emigrants, who will reinvest the yearly accruing interests 
in Italian securities. 

The above is an official, i.e., a very prudent, estimate, 


whose errors, if any, are on the adverse side. A private 
investigator, Signor Mazzucchelli, author of an interest- 
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ing booklet, ‘‘ Dati finanziari italiani,” published by the 
Credito Italiano, draws an even more favourable picture 
for the same year, 1922 (millions of lire) :— 


Credit. Debit- 
Difference between imports and rts of goods... .. .. 5,300 
Difference between active and ve freights and 
I aap er sacs cues amend ter femilets kencesliore 300 
diflerence between sums spent by foreign travellers 
in Italy and Italians abroad SGCereeeeeeevreeveses 2,500 ee noe 
Remittances of Italian emigrants abroad to Italy.. 3,600 .. 
Interest on foreign capital, commissions and profits 
of foreign firms, maritime insurance, &c......... Set ee, “ae 
Interests on Italian public debt and others paid 
abroad eeeeeeeeee ee eeeeeeeeeeeeeeseeeeeeeeeeee ee 
Interest on Italian securities held mostly by 
PG A DUNTENS 4 onc tcccenentadscirenesces -- 200 


Sale of Italian securities abroad.................. 
Difference between Italian investments abroad and 


foreign investments in Italy..............0e000: , 250 
Nationalisation of foreign companies in Italy and 
repayment of Italian debts to foreign creditors .. oa ey 


7,400 .. 7,400 
In 1922 we invested in foreign countries or paid debts to 
foreigners up to 1,250 million lire, while we sold securities 
or indebted ourselves only to the extent of 500 millions, 
and such securities were, moreover, sold to Italians living 
abroad. 

Various other interesting figures could be extracted 
from Signor De Stefani’s report, or Mazzucchelli’s bro- 
chure. Among other things they show that the gold-value 
of the lira, after touching bottom in 1g20, has not varied 
much in the last three years. This fact was favourabie 
to savings, which can be said to have increased in pro- 
portion to the depreciation of the lira. Deposits in saving 
and other banks were :— 


Millions of Lire. 
7,822.7 
paenensectee ae 


BG Dad BB, TOA isiccsicc dccvccs 
a Ms AtGb wince knees 


” 1921 er ee eter es eeesesesresesesee 27,889.2 

* 1922 @ereereeseereereeereeeeeeeeaeeee 28,819.1 

7) 1923 eeeeereeeeeeeeeeeseereseseee 32,334.0 
Correspondert accounts—such is the name by which 
many current deposit accounts are styled in Italy—in 
banks with more than one million lire capital were :— 


Millions of Lire. 


eeerenesee 1, 


At December 31, 1913 .........2..- 


” 1918 eeeereseeesesreeseseses 6,308.1 
1921 eerste eseeeeesesresesecoe 14,013.2 
. 1922 eeeeeeseeeseresesesese 14,746.2 


‘The total of national savings invested in banking 
cc posits, current and correspondent accounts, amounted, 
according to Signor Mazzucchelli, at December 31, 1922, 
at 50 milliards lire, and increased to 53 milliards at 
June 30, 1923. The new savings invested in State bonds, 
public and private securities, banking deposits, current 
and correspondent accounts, house building, industries, 
agricultural improvements, and in various other sundry 
Ways may be estimated in all for 1922 at 12 milliards lire. 
In 1891 the then director-general of the National Statis- 
tical Service, Signor Bodio, estimated the annual incre- 
ment of the national wealth at 500 millions lire. Even 
after taking into account the depreciation of the lira, the 
present 12,000 millions, brought down, for the sake of 
comparison, to 2,000 millions [gold-1891| lire, compare 
very favourably with the 500 millions lire which was the 
figure for that date. It is significant that new savings are 
being increasingly invested in industrial enterprises. The 
number and capital of joint-stock companies have in- 
creased as follows :— 


With a Capital 
Number. of Millions Lire. 


nn aa cheeses 6 heft tiy Roan vein OP ise ca 1,331 
ia ES RT ER ieoat | Se eae 1,811 
2 eo =63—u(t 5,170 
Bae saa enka kites camels ven nae - 17,683 
June 30, 1923......... coencesos SOMO sucess See 


November 30,1923 ............ 7,683... 23,755 


The few figures given above may he taken as a good 
omen for the economic progress of Italy in the New Year. 





, and 105 pfennigs. 
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POLAND.—CABINET CRISIS—PINANCIAL DIFFIcy,. 
TIES — DANZIG’S MONETARY EXPERIMENT 
FOREIGN CAPITAL. 


(FROM OUR CORRESPONDENT. ) 


Warsaw, December 18. 

WHEN in May the National Democratic Party, together 
with the ‘‘ Piast,’’ formed the new Government, it was 
clear for every unprejudiced observer that the alliance 
could not be of long duration. While the peasant mem. 
bers of the ‘‘ Piast’ considered a radical agrarian reform 
as the principal aim of the new Coalition, the right Wing 
of the National Democracy decided to make the realisation 
of such a plan impossible. The Government could main. 
tain itself in power only by postponing the discussion of 
this delicate problem. The peasant masses, however, grey 
impatient, and the Government was obliged to introduce 
the Agrarian Reform Bill. Immediately the great rift 
existing between the two wings of the Coalitioa became 
apparent, and fifteen members of the ‘‘ Piast ’’ passed to 
the Opposition, forcing Mr Witos to tender his resigna- 
tion. 

The break up of the majority was hastened by Mr 
Kucharski’s disastrous financial policy. At a time when 
only a very experienced hand could have arrested, or at 
least lessened, the depreciation of the maik, the Govern- 
ment put at the head of the Treasury a man who was 
quite unacquainted with financial problems. — Since his 
nomination the whole policy of the Ministry of Finane 
was characterised by a disconcerting zigzag course. Whei 
Mr Kucharski took over his portfolio he nullified al 
measures of his predecessor, Mr Grabski, who tried to 
fix all revenues and expenditure of the State on a theoretical 
gold unit. After several months of hazardous: exper- 
ments, Mr Kucharski presented to the Diet a budget which 
was based not on the depreciating paper currency, but 0 
the abandoned gold unit. The whole financial history ot 
the last months is full of such contradictions. 

Mr Kucharski leaves the finances of the country in @ 
very critical state. Nothing can be more characteristic o' 
the gravity of the situation than the rapid decline of the 
mark. At the end of September the English pound was 
quoted at 1,500,000 Polish marks, at the end of October 
the quotation reached 8 millions, and now is approaching 
30 millions. 

According to the returns published by the Ministry o! 
Finance, only 50 per cent. of the expenditure is covered 
by revenue, while for the remaining half the Government 
is obliged to resort to the printing press. In other words, 
for bringing the budget into equilibrium an increase of all 
taxes by 100 per cent. is necessary. This is in itself a 
dificult task for the financial administration of the 
country, which is still in the process of formation, but the 
problem is still more complicated by the nearly total dis- 
appearance of circulating capital. ; 

It is estimated that before the war the total circulation 
of the territories which form actually the Republic 0! 
Poland amounted to two milliard gold francs. The value 
of the 50,000 milliards which were issued by the Polish 
National Bank frem November, 1918, to the end ol 
November of this year expressed in gold did not exceed 
at that date 50 million francs. To-day it is probably eve? 
smaller. As the monthly expenditure of the State 
amounts on an average to 100 million francs, a balancing 
of the Budget under present conditions would require the 
passing of the total circulation once every fortnight! 
through the hands of the tax-collector. It is evident that 
such a rapidity of circulation cannot be attained. 

The authorities of the Free State of Danzig intended 
open in the beginning of next year a bank of issue. he 
depreciation of the German mark, which was legal tende! 
in Danzig, became so rapid, however, that it was ef 
possible to wait several months for the realisation © 
a monetary reform. The employees refused wages 1" ¢@ 
currency which every hour was losing its value, and the 
whole economic life was threatened by a deadlock. T° 7 
prevent a severe industrial crisis, the manufacturers made 
an arrangement with some Danzig banks which, against Ee 
the deposit of foreign currencies, issued industrial cheques 
in gold pfennigs, 420 pfennigs were equal to one 
American dollar; they issued also notes of 21° 
The banks were obliged to exchange 
these notes on presentation against American dollars. | 
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These cheques became very popular, and a monetary 
veform was accomplished without the intervention of the 
authorities. Bs ‘ 

The Government of the Free City, seeing the success 
of this experiment, followed in the footsteps of the manu- 
‘acturers, and opened a Danziger Zentralkasse, which 
against the deposit of sterling bills issues guldens (Schuld- 
verschreibungen auf Inhaber). (25 guldens are equal to 
one English pound.) One part of the obtained sterling 
bills is used by the Zentralkasse for investment; the other 
part is kept for the exchange of the presented paper 
guldens. ‘ ‘ 

The guidens are eagerly absorbed by the circulation, 
and hitherto the Zentralkasse has succeeded in maintain- 
ing them on a nearly stable level in comparison with the 
:nglish pound. Pen 

Foreign capital is taking a steadily increasing part in 
the exploiting of Poland’s industries. French capitalists 
are principally interested in the coal industry of Upper 
Silesia and the oil industry of Galicia. The Vienna banks 
are giving a very important support to Polish financial 
institutions. English credits have been granted to the 
sugar industry and to a leading electrical undertaking. 
Combined with Vienna financial institutions, two Italian 
hanks—the Banca di Credito Italo-Viennese and the 
Societa di Credito Commerciale—have obtained from the 
Polish Government important mining concessions in 
Upper Silesia. The Polish explosive industry is equally 
maintaining a close contact with similar Italian under- 
takings. The whole plant of the recently opened factory 
Nitrat has been supplied by the Societa Italiana Prodotti 
isplodenti in Milan. 








Letters to the Editor. 


AN INCOME-TAX ANOMALY. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—The awkward incidents attributable to income- 
tax include many cases which those who drafted the Acts 
and those who made them Law can hardly have foreseen. 
(here are instances demanding the attention of the Chan- 
cellor of the Exchequer where the Law works so as to 
relieve one man from taxation of part of his income and 
throws the burden on another man, who apparently has no 
legal redress. May I give an illustration? After a 
prosperous period a firm has occasion to readjust its divi- 
sion of profits according to a new deed of partnership, 
and incidentally the partner, having had the largest share 
hitherto, becomes the recipient of a smaller portion of the 
profits, and those hitherto receiving the smaller allowance 
henceforth are entitled to the difference, which increases 
their shares accordingly. The year following this new 
arrangement turns out to be a bad one, with a fall in 
profits, but it has to bear an assessment of income-tax 
based on the average of the three preceding fat years, with 
the result, as each partner has to pay tax according to 
his present share of the total profits, the partner who had 
received the lion’s share of the prosperous three preceding 
years now finds that, owing to being liable only according 
to his present allocation of profit, he is escaping payment 
of income-tax on a large portion of the sum he actually 
received, and that his partners are legally responsible for 
the difference. 

The Government, rightly enough, assess a firm as a 
taxable entity, and it is up to the partners to allocate their 
‘ontributions according to their balance-sheets. I venture 
'o say that most business men would say, “of course, 
this is always done according to each man’s actual 
receipts from the business,’’ but in the above instance 
those with the least income are made to pay a big slice 
Bc ness due on the largest share as received by 
weed Ti area partner. If the latter takes advan- 
bi ; af Se his partners appear to have no 
be peed cage — because everyone of us is assumed to 
“see = Wit the law of our country, including the 
“come-Lax Acts, so remarkable for their clarity and 
“Impiicity of expression. 
ae ae following a prosperous period, a busi- 

S | © a purchaser, who continues it to find his 
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first year turn out very badly by comparison. Owing to 
the income of his first year being based on the three years 
previous figures, he finds himself called on to pay a sum 
for income-tax altogether beyond the amount suggested 
by his actual earnings. 

The authorities are entitled to say this is not their 
concern. Doubtless, if the layman was as familiar with 
the technical traps of the subject as they are, he would 
protect himself before entering the snare, but the 
shrewdest, even when advised by reputable solicitors and 
accountants, often remain unaware of these pitfalls. Is it 
not the duty of the Inland Revenue Authorities to provide 
some new regulation enabling an aggrieved subject to 
obtain redress from those who have escaped payment, 
which in the ordinary way they would have paid without 
question ? 

The matter is dificult to explain in simple language, 
but many of your readers may know. of similar instances, 
and may perhaps be allowed to describe them in your 
columns, so that the Chancellor of the Exchequer may see 
his way to adjust what is now an anomalous and un- 
desirable effect of the law.—Your obedient servant, 

* DISGRUNTLE! 

London, December 29th, 1923. 








Books and Publications. 


PROTECTING THE INVESTOR. 


In the annals of British company finance 
remembered chiefly as a ‘‘ writing-down’’ year. 
people who lent too ready an ear to the promoter, four or 
five years ago, are to-day painfully conscious that every 
period of trade prosperity witnesses the birth of a number 
of greatly over-capitalised concerns, which collapse under 
their own weight with the first gust of depression. The 
subsequent elimination of capital unrepresented by proft- 
earning assets is unquestionably a sound economic 
process, but the shareholder may be forgiven a doubt as 
to whether the law of the land might not advantageously 
have protected him against his own rashness by insisting 
at the outset on some reasonable ratio between capital 
and earning power, instead of saying, “ Let the investor 
have the material facts,’’ and thereafter leaving him to 
make, unaided, a judgment which can rarely be reasoned 
or unbiassed. In the United States the promoter as 
operated on a larger scale and received much more 
official attention than in Great Britain, and the problem 
of protecting the investor from himself has exercised the 
public mind a good deal. The latest edition of Dr Mead’s 
“Corporation Finance ’’* throws valuable light on the 
lines along which such State interference in the capital 
market has developed of late years. Since its first 
publication in 1910 Dr Mead’s work has come to be 
regarded as the standard text-book on American eo 
porate practice, but the latest issue contains much new 
matter covering recent far-reaching tendencies in this 
respect. es Ste = 

The most noteworthy effort to abate the worst evils of 
“ wild-cat’? company promotion has been embodied in 


"* «Corporation Finance.'' By Edward Sherwood Mead, Ph D- 
Fifth Edition Revised and Enlarged. D. Appleton and Co., New 
York and London. 15s net. 
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various codes of ‘‘ Blue Sky Laws,’’ so called because 
of the reputed habit of the speculative promoter in 
capitalising the sky above him. Between 1911, when 
battle was joined by the Kansas Legislature, and 1923, 
38 States of the Union enacted Blue Sky Law. These 
provide penalties of fine or imprisonment whenever stocks 
or bonds—with certain scheduled exceptions—are offered 
to the public without the imprimatur of the State Banking 
Department’s Commissioner, which is not granted unless 
the latter is satisfied that the proposition is ‘ equitable ’’ 
and “ promises a fair return.’’ Under an Act of Congress 
the use of the mails for obtaining money by fraudulent 
representation was made a criminal offence, and the 
Federal authorities have provided a vigilant corps of in- 
Spectors for the enforcement of the law. The inevitable 
denunciation of the Blue Sky Laws as “ unconstitutional ”’ 
under the Fourteenth Amendment was silenced by the 
decision of the Supreme Court early in 1917, when, “ to 
the general surprise,’’ their constitutionality was com- 
pletely affirmed. Dr Mead’s attitude towards this body 
of law is one of critical approval, though he admits that 
State banking commissioners may conceivably be open to 
political influence—a somewhat serious defect to an 
English mind. 

A more subtle attack on over-capitalisation is the 
American theory of law, that when a receiver for a com- 
pany is appointed, and creditors are able to prove that 
stock was issued to vendors at an excessive value, 
vendors who still retain such stock can be made con- 
tributories for the difference between its true value and 
nominal value. It is notorious that over-capitalisation is 
brought about most frequently by over-valuation of 
assets acquired “for consideration other than cash.’’ 
The most conscientious of men, when called upon to make 
over property worth £100 for shares in the most pro- 
mising and conservatively financed new company, will 
probably ask at least £150, rightly claiming that he is 
giving a hostage to fortune, and that 50 per cent. is not 
an excessive insurance premium in view of the nature of 
the risk. An unscrupulous promoter of a doubtful concern 
might demand, and obtain, anything up to £500, and the 
venture would be hopelessly over-capitalised from the 
start. Whether, however, the American expedient would 
be successful on this side is an open question. In the 
first place, the validity of the doctrine under English law 
is doubtful, and special legislation might be necessary to 
give effect to it. Secondly, the ascertainment of what 
was in any particular case an “ equitable’? and what an 
““ excessive ’’ valuation would be an exceeding difficult 
and controversial matter. Thirdly, the type of vendor 
whose activities are to be curbed, usually ‘‘ unloads ’’ his 
stock at the earliest opportunity, and no proceedings 
could be taken against innocent holders for value. The 
bond-fide vendor would possibly be intimidated, and un- 
willing to sell his property for shares at any price. Dr 
Mead points out that in America the power of issuing 
stock without par value provides an*easy means of 
evasion of liability, though such a course of action is not 
possible in Great Britain. In any case, a system of 
“further liability ’’ would need to be combined with a 
prohibition of the transfer of vendors’ shares for a certain 
period after a company’s flotation, and, probably, the 
grant of power to the receiver or liquidator to trace back 
the ownership of such shares from present holders for 
value to their original owners. 

Numerous American devices of less revolutionary 
character for protecting the investor might advantage- 
ously be considered in this country. The American cor- 
poration is compelled by law to appoint a “ treasurer ’’ 
as well as a chairman (“ president ’’) and secretary. This 
gentleman concentrates his whole-time attention on 
financial matters, including questions of broad monetary 
policy, which, in England, are too often the concern of 
the board i general and no one in particular. Any 
attempt to reintroduce the American practice by virtue of 
which “ directors......... usually serve without compensa- 
tion other than a small fee for attending meetings’? would 
meet with a very mixed reception. There is, indeed, a 
certain amount of force in the contention that English 
company administration would benefit if directors were 
given higher fees, and required to give much more unre- 
mitting attention to their duties. Holders of preference 
stock in the United States are often protected by a series 





of safeguarding provisions comparatively unknown jp 
this country. Some of the most extreme, such as the © on! 
assumption of exclusive voting power by preference share. 
holders when their dividends are in arrear, would not be 

likely to find favour here, but the adoption of others, such Vie 
as the limitation on the pledging of the company’s per. 
sonal property as security for loans, and the provision fo; 
setting aside a sinking fund for the redemption of pre. 7 
ference shares, after all dividends have been paid, would, 
if adopted, do much to raise many semi-speculative British 
preference shares to something more nearly approaching 
investment value. The growing tendency of the American 
courts to appoint receivers on account of mismanagement 
before, and not after, a corporation has become insolvent, 
is another feature offering possibilities of important 
development. These are a few of the many comparisons 7] 
suggested by a reading of Dr Mead’s work. The general 7 
conclusion would appear to be that, while the body of 
English company law and practice has undergone little 
change during the last 15 years, that of America has made 
definite progress in various ways. Although many of the 
latest developments have not passed beyond the experi- 
mental stage, others have certainly earned the right to be 
considered on their merits by all who desire that the 
investor, that most indispensable member of the com- 
munity, should receive every protection society can afford 
him. 





AN INTERNATIONAL BUSINESS VOLUME. 


We are informed that the “International Register o/ 
Telegraphic and Trade Addresses,’’* just published, con- 
tains within the compass of 2,100 pages full details of 
70,000 of the principal firms of the world. We can quite 
believe it. The book is indexed in three main sections, © 
namely, (a) alphabetical list of business firms, with ful! | 
postal and cable address of each, nature of business and 
codes used; (b) classified trades list showing the prin- 
cipal*firms throughout the world engaged in any given 
trade ; and (c) an international cable address index. The 
Register has been arranged for easy reference. — This 
book will prove invaluable to manufacturers and 
merchants, and business houses generally, for from 
its pages it is possible to find who are likely buyers of 
goods in any particular country ; which firm uses a cable | 
address; which firms in various countries can supply | 
certain products. In addition an ingenious coding system | 
is embodied, making it possible to mention firms, goods, | 
services, &c., in telegrams and cables at low cost. 























BOOKS RECEIVED. 


Protection in South Africa. By Dr A. J. Bruwer. 
(London) Walker Bros. (London), Limited, 36 Bas- 
inghall street. 10s 6d. Pape 

Economics of Overhead Costs. By J. Maurice Clark 
4Chicago) University of Chicago Press. $4.00. 

Foreign Affairs : An American Quarterly Review, Vol. IL 
No. 2. (New York) 25 West 43rd street. $1.25. 

Treasury Bill Discount and Tender Rate Tables. Bs 
E. E. Newby and M. Mulcahy. (London) Jones and 
Brown, Discount Brokers, 17 Gracechurch street. 

This book, compiled for the use of bankers and brokers, and most 
substantially and strongly bound, is primarily intended for calcu 
lations in Treasury bills, which are thereby greatly simplified. 5 
The tables give the amount of interest on sums of £25,000, £50,000, 7 
and £100,000 at rates ranging from 2} to 5 per cent., for periods 
from one to 366 days. Interest on any other amounts can be easil) 
obtained by the manipulation of a decimal. The book should prove 
invaluable in brokers’ offices and banks. 
People’s Year-Book, 1924. (Manchester) Co-operative 

Press Agency, 118 Corporation street. Cloth 35, 
paper 2s. 

This annual is a comprehensive compendium of information S 
the progress of the co-operative movement at home and abroad. It 
is indispensable to students of the movement, and also includes 
much of the general economic information contained in yi 
annual reference books. The 1924 volume is well up to the standar a 
of its predecessors, and contains nearly two score of well-produced F 


illustrations. ‘9 
International Register of Telegraphic and — Trade 3 
Addresses, 1923-1924. (London) The Marconi Inter- 4 
52s 6d. 


national Code Company, Limited. 
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* International Register of Telegraphic and Trade Addresses. 
(London) Marconi International Code Company. 52s 6d. 
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trol of Credit as a Remedy for Unemployment. By 
a R. Bellerby. (London) P. S. King and Son, 


Limited. 35. 
Brewing Room 
(London) White, 


IOs. 


and Year-Book, 1924. 


Diary 
and Courage, Limited. 


Tomkins, 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
Account. 


TICKET. 
January ro. 


January 9. 
The vear closed on the Stock Exchange with business on 
very ‘restricted scale, but with a slightly more hopeful out- 
Book regarding possibilities in the home political situation 
ind affairs on the Continent. After the customary holiday on 
Rew Year’s Day, markets at first showed a marked tend- 
to improvement, but the news of a decline in the 
« York exchange proved an unsettling influence, which 
fected the gilt-edged market on Wednesday afternon, and 
1 Thursday spread to most other sections. Throughout the 
giltedged stocks have, for the most part, remained 
to dull, Five per Cent. War Loan being perhaps the 
Emost active of the group. Funding Loan and Victory bonds 
; ach shed 2 on Thursday, but India loans and colonial stocks 
Wor the most part succeeded in holding their own against pre- 
Pvailing downward tendencies. European securities in the 
Blatter part of the week were influenced by unfavourable ex- 
ichange movements, French bonds being w eak. A mild specu- 
ative activity in Russian Four and Four and a-Half per 
‘ents developed at one time, but quickly subsided. South 
merican bonds were irregular, but Japanese tended to im- 
prove in consequence of the weakness in sterling exchange. 
Railways were at one time inclined to firmness, but 
affected by movements in the gilt-edged market. 
“oreign stocks attracted little attention. Brazilian 
ils were the continued improvement in the 
reis, while a certain amount of demand for United Havana 
Destl the price to rise to 80} on Thursday. 
In Industrials business passing has been of small dimen- 
rsions, the general tone in the New Year being less firm, 
‘though price movements, with few exceptions, have been con- 
fined within narrow limits. While iron and steel shares show 
very few changes, textiles have exhibited a certain amount of 
while shipping shares on the whole have been 
Tobacco shares were sold on Thursday with con- 
siderable freedom. Bank and Insurance shares were quiet, 
the dividends so far announced showing little variation from 
those of last year, leaving prices unaffected. Among: recent 
issues Daily Mail Trust debentures have been dealt in, the 
price having varied during the week between } discount and 
3 premium. 
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Kaffirs rose appreciably in view of buying orders from the 
Cape, and a fresh rise in the price of gold. Tin registered 
a further advance. Little interest has been taken in rubbers, 
but — ries for tea shares have been more numerous, and 
markets have been firm generally. 


NEW ISSUES. 


The new issues of the week and the current year and date of 


| Opening of the lists have been as follows :— 
Further 
bility 
ility. 
ri” 


Cash Sub- 
— 


First 
Payment, 
£ 


Nominal 
Copies. 


| ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTs INTO THE EXxcHEQvuer Nine Days aa _— 31, 1923. 


April 1, 1923, to Dec. 31, 1923, £13,150,000 .... 


To Shareholders only— 
South Metropolitan 
Light and Power 


Dr 150,000 -- Dr 150,000 





Electric 
ee 85,000 .. 85,000 .. so 


ee 85,000 .. 85,000 
| Total offered for subscription for a: 


271,393,173 
573,675,650 





Total to Shareholders . 
Total offered for subscription to date 
in— £ 


Pireateotaes vesesseeee 1,393,381,441 





i Pat our record of new issues and summary of profit end 
leaea 5, company secretaries are requested to furnish us with 
anata Cw prospectuses and report and accounts. Our readers 
reser: ssist by forwarding copies of prospectuses and company 

5 and accounts whick may fall into their hands. 





Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000. 


TEA RUBBER COCONUTS. 


ADVANCES UPON OR PURCHASES MADE OF DERENTURES AND 
SHARES OF EASTERN PLANTATION COMPANIES. 





RECONSTRUCTION ISSUES UNDERWRITTEN. 
1-4, GREAT TOWER STREET - - LONDON, E.C.3. 











ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
8 


ge4 38 S- 
£33 sk s 


Aust. 6% 1931-41 - 105 
War » 1925-45... Cansda"é 5% ‘Bock — J . “1004 


GLoans } 5%, 1929:47 “100s. 9 = 
4%, ” 1929-42. 1014 ..101 4 cand ja + 
Fundi 4 ee 132100 ol ‘ 
victor Bonde # net éo Do 4 Se 1s ove Wan « 4 ad 4 
Conversion Loan ee ~ 100 -_ 
«112 


nsols gre os Nigeria 
Irish Land. Stock ss: ae Bee U.of 8.A. .104 
Local Loans 3.101 


3% .... 644 .. 64 Waa ie 
W. Aust. 6 ae. Jol . 103 


Banks. 


ee * 5 +e -» | Nat. BankofS. Africa 5] .. 5? 
- 19 .. .. | Nat. Prov. & ager = 
238.. 234..+ & 


yy ary (£20, wi 
) 
‘ rag ” 
stat dine” am best 
(£10) cocccccccccese M4 ve 24d op (£20, with £5 paid). 17k. 
Foreign | dog securities. 
Argentine 5%, 1886-7..100 ..100x... gh) ah we 
ston © % Guar. 824 | wee 4? Bo4% 19 


B:: oe Ese, « Mexican Cons. 1899. 
Brazil 5 . oo 9 w+ 1 | PeruvianCorp.Pref.. 
1 P.L.M. 6% ... 


*"104x.. ° 


il 


aeige 


Barclays B (£1, f.pd.) ow 
Chartered Bk pny 19 : 


—— (£5 with £1 
M 


- LOH. + 
108 eet 4 
AM «+ 


cool lll 


“ Portuguese (New)... — 


Do 4% ‘ : 
Greek 4%, 1884 ...... 485 ..504x.. .. 


Telegraphs. 


Anglo-American "A''23 .. 234 ...+ 4] Marconi Canada.... e 
Wireless ....275 .. -»— ¢s| Marcon Marine.... iii. ve 


Colonial and Foreign Railways. 


hese 


B.A. and Pacific .... 734 .. 


Antofagasta Cons.... 8 .. + im : | 
B.A. Gt. Southern.... 82 .. 203..— 1 
| 


| Mexican Railway.... 


Leopoldina ......... 724 
8 


Do lst Pref. ...... 
Do 2nd Pref. ...... 17 





Buenos Ayres West.. 724 .. 70¢..— 
Canadian Pacific .... 169 ..169 ... .. | San Paulo ..........1354 
Ceatral Argentine .. 684.. 684.. United Havana..... 


British Railways. 
Great Western, Ord...107} ..1074..— | Southern, Ord.“A” . 
Lond.& North- Bastern Do = CU” secace 


5% Pref. O 
Do Def. — 


Lond, Mid 
Scottish, Ord. -.. see oe ‘t R , 

Metropolitan ....... pinay” 44.. $8.0 .. 

Metropolitan District.. ce «o a Do Inc. Bds. (£100). 100 -AO1g..+ 14 


pact Railroads, 


Chesapeake & Ohio .. 80... 83 ..+ 3) Southern. - 43 
oe o— 2 | Do Non-cum Pref, 76 


Erie 
Do 4% Ist Pref....... ae a 


ee 45 oot 2 
oe TT set 1 


348. 


> 
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£1) 
Amal, Cottons ({1) .. oe Linegi a ée 
Anglo Persian Oil (£1) 23 .. Lipton (£1) 
Amaeees (Sir W.G.) LeverBrs7%CmP1({1) 
Co. (£1) Ree Do8% Cm A Prf(£1) 
Ase.Ptind.Cement( fi 1 oe a Ord(5/) 
Barker, John (£1). a” “ Lister ( 


Aerated Bread ({1).. ie 


oe 

a 
re 

> 


B’hamSmall Arms({ 1) Lobite eisida ( ). 
Brazil Traction ($1 oom (J.) & Co. (£1). 
British- eee agadi Soda({1 Ord.) 

Tobacco (£1) vse Mexican Eagle (610). ° 
Burmah Oil (£1) 3: Pekin (2/) 
Coentesiin owe ei) spk ; Aba Me (£1) 

« worn ecees oe Shell Transport(£l).. 
"YT eee 
Meat (£1) 

United Dairies (£1).. 
. | United Serdang (2/).. 
.. | United Tobacco (£1). 
.. | Vallambrosa 
Vickers (£1) 
Watney Def. Stk..... 


3: +> 
SF ee Sheree 


11 
* oe" a >> ° &* 


Bx BS 
ye 11 


oe 2 
- Kee 
a We *e . 
lands Rubber (£1) Ip wo «- 
Hudson’s Bay ({1) .. 5Sis..+ te 
Mines. 
.-+ dy | Knights ..... 


1 ‘ Modderfontein (10/) .. ose 

a+ t Modderfon. ‘“B’’ A) 1 «ee 

‘Promige Det, 10.» oo ee 

t..+ Premier Def. (2/6). . es oe 
Band Mines (5). 
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UKWE ...cecccceee 
| Rio Tinto (£5) coece 
| Spring Mines (Al)... 








Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
af tae Economist, 3 Arundel street, Strand, Londen. W.C. 2. 
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COMPANY MEETINGS, &c. 
ULSTER BANK, LIMITED. 
The eighty-seventh ordinary general meeting of the company was | _ 4 s d 
held, at the Bank in Belfast, on Friday, December 28, 1923, when lo dividend, at Deceniber, 1923, tor 
the following accounts were presented :— half-year at the rate of 214 
Capital authorised and subscribed .............. . £ 3,000,000 PEL CONN, POT GRBUAD soinni--conins. jens 2 0 
Capital paid up ............-..... £500,000 } cama Lees: CeeweRO San ......0-.20000000. ; 953 2 . 
Reserve fund .....:.......:.... ... {£800,000 ! : - 
To superannuation [und ...........ccccecceseseerseeseeerees 
BALANCE-SHEET, November 30, 1923. Te a. secapsssanemnsdtoasiracace 
To capital paid UP cecceeccsneceersenecncarecscerneterses 500,000 © O]| To undivided profits CATTICd FOT WAT  ccc-ccccccoccss 
Ae PE Fa inven cicns codec nistcesess cenbesvede vr sediee 800,000 0 0 
1,300,000 90 0 
To deposits and credit accounts ...............--. + 22,050,621 0 Ft ie wedivited profits from November 30, 1922 
To acceptances current PARMAR dp <0-ecrdoubadvnnee conus we. See profits for year ending November 30, 1923 
To bills for collection OF ODS EE EOE IED ES 78,357 8 5 a edhitincn i BAP Hill nae eg 
To nows in Circulation § ~.....22....1...0c00.csereeeesnee 2,113,501 17 6 interest due on deposits, income-tax, and all 
To undivided profits ..............:0...e.cseeeeesneeees 92,554 12 i1 other expenecs—all ascertained bad and doubt 
i ena ful debts having been written off or fully 
— . SONNE cere doubt secncesigsatexsstss¥eiavddsenssce 203 
£ s | a ‘ 
By Government Stocks—War Loan and other 293.055 
securities of, or guaranteed by, the British SraxieyY FErcvsox. . @6©%S%S 
Government _...........- ings Silence dnaunnaegadnanekitey s 10,581,514 6 4 ae ee aah cillece 
By Colonial Government stecks, and other A. H. Moony, 
INR SU ie as sacbaakdnesivhnassanpessoestonviecee 442.735 19 10 W. M. Frnierron. } 
eeu sy M. W. BiackWwoonp, Secretary. 
c500§,253 9 2 J. W. Brackweop, Chief Accountant. 
By cash on hand, balances with Tondon We have examined the accounts of the bank and 
bankers, and remittances in transit ......... 2,719,182 4 § balance-sheet, and, in accordance with the Companies (| 
——————«#| tion) Act, 1908, we report that :— 
139743:435 19 7 We have obtained all the ipformation and explanatior 
By bills discounted, advances to customers, required. 
short loans on securities, &c. .............+.++. 11,702,043 § 8 Wie teece eneesteisell the coreectmees of the cash an 
By acceptances PET COMLTA wicerererereeeereeererstenss Nil. hand at the head office and in Dublin, and of the moi 
By new bank premises ......--.-.1-+.--.++----00e0-e00+- : 189,550 12 2 2nd short notice, and have inspected the securities re} 
‘submen ae oe | the investments of the bank, and find them to be in ord 
; We have also examined the above balance-sheet in 
PROFIT AND Loss. the books at the head office, and with the certified ret: 
A s d x $s 4) each branch, and in our opinion it is properly drawn up. 
To dividend at June, 1923, for exhibit a true and correct view of the state of the bank’- 
half-vear at the rate of 214 per according to the best of our information and the explanat: 
Cent. PET ANNUM .......00..0ec0e00e8 53,125 © O to us, and as shown by the books. 
LeSS income-tax .........+-.000.+. 12,866 8 g HARMOOD BANNER AND Son. Chartered Ac 
ier _— 40,258 11 3 Ulster Bank, Limited, Belfast, December 13, 123. 
BRITISH OVERSEAS BANK, LIMITED. THE RESOLUTION, 
ALTERATION OF ARTICLES UNANIMOUSLY CONFIRMED. The Chairman: Gentlemen, as you are aware from 0 
pon ianetinncy “Ube “Wiles "ke Deitch verses which has just been read, we are meeting to-day t 


Bank, Limited, was held, on the 4th instant, at the registered 
office, 33 Gracechurch street, London, to confirm a_ resolution, 
passed on December 14, 1923, adopting new Articles of Association. 

Mr N. L. Campbell : Gentlemen, in the absence of the Governor, 
1 should like to propose that Mr Gairdner take the chair. 

The Hon. Bernard Rollo: I have pleasure in seconding that. 

The resolution was unanimously approved, and Mr A. C. 
Gairdner (chairman of the board of directors) ok the chair. 

The Chairman then called upon the Secretasy to read a letter 
which had been received from the Governor, the Rt. Hon. Viscount 
Churchill, G.C.V.O, :— 

The secretary (Mr A, E. Thorne): The letter from the Rt. Hon. 
Viscount Churchill to Mr Gairdner, chairman of the board, 1s 
as follows :— é 

‘‘T am extremely sorry that I am prevented from presiding at 
the extraordinary general meeting of the British Overseas Bank 
to-morrow, as I have to be in the chair at the Great Western board. 
I very much regret that this should happen, but it is entirely due 
to alterations in the dates of meetings of the Great Western board 
caused by the new railway grouping, of which I was unaware at 
the time of the fixing of the extraordinary meeting of the British 
Overseas Bank. 


D. 


“TT am, 
‘*Yours véry sincerely, 
(Signed) ‘‘ Cuurcui.” 

We fhave also received apologies for absence from the following 
members of the council :—Mr L. Currie, Sir Arthur Haworth, and 
Mr Norman I.. Hird. 

The Chairman next called upon the secretary to read the notice 
convening the meeting, and he did so. 








_the shareholders present at that meeting. 


ee nl 


the proceedings at our extraordinary general meeting hel 
day, December 14, 1923, at which a resolution to adopt 
Articles of Association of the company was carried unanin 
It is unnecess 
me to add anything to what the Governor said on that 


4 


and I therefore row beg to move, “‘ That the resolution passed 
the extraordinary general meeting of the company, held on fri 


December 14, 1923, which reads as follows, be confirmed :- 
the regulations contained in the printed document submitte:! 
meeting, and signed for identification by the chairman at t! 
ing, be and the same are hereby adopted as the Articles ot 
tion of the company in lieu of the whole of the existing Art 
Association.” ’’ I will call upon General Maxwell to se 
mction. 


Brigadier-General A. Maxwell, C.M.G., D.S.0., sec 
resolution. 
SHAREHOLDER’S QUESTION. 
Mr E. T. Hargreaves: Mr Chairman, before v: 
motion, I should like to ask you one question. It seem> 


that you have made a slip in Article 120, if you look a 
151. In the first place, in Article 120 you give the “A 
holders a cumulative dividend at the rate of 6 per 
annum on the ‘“‘ A” ordinary shares, and when you 
the winding up you say that the surplus is to be applied 
ing to the holders of the ‘‘ A’”’ ordinary shares the am 
on the ‘“‘ A’’ ordinary shares held by them respectively 
circumstances, I think it would be perfectly right that 
put in “‘ and any dividends which have not been paid 
time of liquidation.’’ It is customary to do so. Mr ? 





think, holds a different view. His view is that, wher¢ 
shares are given a participation in further profits, the) 
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the risk of losing their dividend. Personally, I think that | be carried forward, which, as it at present stood, was almost equal 
Re you give in one place a cumulative dividend, as you say to the amount necessary to pay @ similar dividend. 

_ 46 per cent., you ought to repeat it in the winding up, so Phe directors would give the matter of additional capital careful 
|, there is no difference between the two Articles. That is the | attention in the near future, as they felt the resources at the disposal 

thing I have to raise. There were other comments which I | of the bank were too limited. 

. the Articles, but unfortunately I was not able to come here The report and accounts were adopted. 

me or ] would have given you the benefit of them. I know 
ceil wali any alteration now. It would be out of order 


‘ 


or’ quite admit that. STOLL FILM COMPANY. LIMITED. 
CHAIRMAN’S REPLY. PUBLIC’S DEMAND FOR BRITISH PICTURES. 


Chairman: I am sure we are greatly interested in what The fifth ordinary general meeting of the Stoll Film Company, 
“Hargreaves has said, and are indebted to him for the interest | Limited, was held at the Stoll Picture Theatre, Kingsway, London, 
» he has taken in the bank. In reply to the point which he | on the 2gth ultimo. 

Re 4. I would only say that the new Articles received very Sir Oswald Stoll (chairman of the company), who presided, 
attention. The words he referred to were in the old Articles. said :—I rise to move the adoption of the report and accounts, 
are always prepared to reconsider such questions in the light | which, I assume, may be taken as read. 
-nformation that comes before us, and if Mr Hargreaves had There is a large decrease on the credit side of the profit and 
‘ ¢ the matter a little earlier it might have been reconsidered. | loss account. The reason is that we have not done so much 
hould like to say that they were adopted originally quite | business. That, in my opinion, is also one of the reasons, apart 
herately, and, although it might be possible to improve that | from depression in trade, why picture theatres in this country 
as we hope to improve everything connected with the bank | during the year have done less business. 

1 do not think that liquidation is a point which we are AMERICAN FILMS. 

ntemplating, and I hope it never will be. Anyhow, I 
‘raid it is too late to do anything now. 
[r Hargraves: I agree that it is too late to do anything to- 





Exhibitors apparently prefer to please themselves rather than 
to please the public, and they utterly disregard public sentiment. 
Owing to this disregard of public sentiment British pictures, which 
are this company’s main source of business, do not yet appeal as 
they should to the British exhibitor. British exhibitors are 
obsessed by American pictures, but the general public are not. The 
public at large keenly resent having to find £s50,000,000 per annum 
to send to America in payment of war debt. They are becoming 
more and more averse from paying for American pictures as well. 

Including the risk of exchange, which our Government undertook 
to maintain against the people of this country, we shall probably 

WESTERN AUSTRALIAN BANK. have to pay in principal and interest well on the way to 
hundred and sixty-fourth half-yearly meeting of share- | £3,000,000,000 in settlement of an American debt of £1,000,000,000 
f the Western Australian Bank was held on Wednesday, | for war purchases, the concrete values of which, owing to the 

n} 1, at the Banking House, St George’s terrace, Sir E. | high prices charged, did not exceed half of £1,000,000,000. 
Wittenoom, chairman of directors, presiding. We are placed in the position of a defeated people, conquered by 
.e chairman, in moving the adoption of the report and balance- | America, and forced to pay a heavy yearly tribute for many years 
-t. stated that it had to be remembered that they had to deal | to come. This is not the fault of the American people. It is the 
1 more capital than hitherto, and the directors had to take fault of a tew people on both sides of the Atlantic playing for 

are to get the best paying avenues for advances. In com- | Position in high finance. . 

the various items in the balance-sheet it would be noticed} Though our people as a people cannot blame the American 
the net profits were £36,271, being £4,423 more than March, people for this settlement, it is foolish on the part of exhibitors 
and £5,995 more than September, 1922, and the amount | t? expect our people to take a keener delight than ever in American 


ried forward, £31,144, was £3,196 more than March, 1923, ey hay in that mental condition seem to require 
medical advice. 


45 more than September, 1922. Deposits were £ 3,318,189, 
732 less than March, 1923, and £171,843 more than PUBLIC DESIRE FOR BRITISH FILMS. 
‘ptember, 1922. Advances were £3,597,996, being £317,122 more] ‘The British Tilm League was to change all that. But contrary 
than March, 1923, and £364,255 more than September, 1922. | to expectation, since the British Film League campaign in favour 
‘alances from other banks were £93,979, being £181,747 less | of British pictures for British screens began, the exhibitor has 
March, 1923, and £138,386 less than September, 1922. It | become more shy of British pictures than ever. 

ist not be forgotten that out of 128,000 shares representing new If exhibitors persist in forcing the bad and indifferent American 

ital, §0,000 were bonus shares, for which no money was paid, | films upon the British public whilst this American tribute of nearly 

that dividend had to be provided for these 50,000 shares in| £50,000,000 per annum is being paid on such a curious 
‘dition to the others. This had been done, and a dividend of | basis, then I fear that their extraordinary policy, together with 

1 paid all round, giving the old shareholders 21s in place of | profitless trade that the tribute is partly the cause of, will close 
for their late £10 shares, which they had regularly received | the doors of hundreds of picture theatres in this country before 
‘herto, and in addition it would be observed £31,000 odd had | we are very much older. 

o carried forward. They would readily realise how easy it The British people in ordinary circumstances are sufficiently 
uld have been for the directors to have inflated the position | catholic in taste to wish to see pictures of every nationality, but 
‘a declared a popular dividend of the same amount as usual, viz., | they never at any time have desired to see them instead of pictures 
rer share, with possibly some reductions in the amount to | of their own, whe1ein they can see British lifes and ideas in a 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 
Capital and Reserves exceed £13,000,000 


OFFICES IN ARGENTINA, CHILE, URUGUAY, PERU, MEXICO AND SPAIN. 


Represented in U.S.A. by the 
ANGLO-SOUTH AMERICAN TRUST COMPANY, NEW YORK, 
(Incorporated under the laws of the State of New York); 
and in FRANCE by the 


BANQUE ANGLO-SUD AMERICAINE, SOCIETE ANONYME, PARIS. 
Head Office :—62, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATED INSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


Pe 





Chairman: If nobody else has any questions to ask, I will 
resolution to the meeting. 

resolution was carried unanimously. 

Chairman thanked the shareholders for their attendance 
meeting, and the proceedings then terminated. 
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British atmosphere, and revei in the feeling that there is no place 
like home. 

It is clear that the business of this company, and of others in 
the same branch of the cinema industry, is suffering at the moment 


fiom the fact that the public knows what it wants, but the 
exhibitors do not know. 


CAUSES OF DECLINE IN PROFITS. 


There is a reason why I may speak in this way of exhibitors 
without offence, although numerous intelligent business people are 
included amongst them. 


The reason is this: Exhibitors by the score came into picture 
theatres in boom times with the idea that to convert a shop, 
tram shed, a skating rink, or to erect a new building, in order 
to fill it with eager crowds of the paying public looking at pictures 
on a screen, was money for nothing. They did not pretend to 
know the business or even believe that there was any business to 
know. 

But for that I should have been content with John Stuart Mill’s 
opinion that in this business, as in most other businesses, it is 
true.to say, ‘there is no one so fit to conduct any business, or 
to determine how or by whom it shall be conducted, as those who 
are personally interested in it.’ 

The cause I have described, though a most important one, 
is not the sole cause of the fall in our profits. Further causes 
are an actual loss in fighting the efforts of renters in other countries 
to keep British pictures out; and also some unavoidable and 
expensive litigation which will not recur. 

We deemed it advisable to make no attempt to carry over any 
part of these costs, but to let the revenue for the year bear the 
burden. This course materially helps the current year. 

The resolution was seconded by Major B. W. Broad, and carried 


unanimously. Sir James W. McCraith, the retiring director, was 
re-elected. 





STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 
ENTERTAINMENT A NECESSARY TONIC. 


Presiding at the annual meeting of shareholders of the Stoll 
Picture Theatre (Kingsway), Limited, held at the theatre on the 
2gth ultimo, Sir Oswald Stoll (chairman and managing director) 
said :—I rise to move the adoption of the report and accounts 
which I assume may be taken as read. 

There has been a reduction in our profits, not due to a falling 
off in the number of attendances so much as to the lower average 
price paid per head. In one part of the theatre we have had a greater 
number of attendances than during the boom year of 1920 

There is no doubt that our business, like other businesses, is 


suffering from the steady impoverishment of the general public by 
the depression of trade. 


TAXATION’S SHARE LARGER THAN SHAREHOLDERS’. 


On top of this depression, even the trade that it is possible 
to do is done more for the benefit of the Government than for the 
owners of the business. .In the four years that this company, for 
instance, has been running, the Government, in amounts of taxa- 
tion paid or payable, has taken £149,612, whilst the preference and 
ordinary shareholders together have taken only £91,951. 

Yet our company is one of the fortunate ones. We read of other 
companies which have had to write off as much as £300,000 of 
arrears of fixed charges owing to the closely related causes of bad 
trade, reduced spending power, and the hopeless outlook for 
luxury enterprises such as places of entertainment. 

In my view the outlook will be very black indeed when the 
public have too little to spend on places of amusement. They need 
more frequent doses of tonic of entertainment the harder the times 
become. So far we have not found that the people cannot afford 
to come to our theatre. Some few can afford to pay more, whilst 
a great many can only afford to pay less; but this is not only in 
keeping with reports about other businesses, it also accords with 
the extraordinary redistribution of the resources of the country 
that is going on. 

When £ 360,000,000 per annum for the National Debt is taken 
from all of the people to be handed over to some of the people 
£50,000,000 of it in fact going to none of the people here, but to 
the people of America, it is natural that the purses of many should 
become lighter every year. 

It is to be hoped that the political parties will soon realise that 
this lop-sided redistribution cannot go on much longer. 


** JUGGERNAUT CAR OF TAXATION.”? 


The crude ‘‘ Pay, pay, pay” policy, to which the ingenuity 
of political parties appears to be limited, will not do. The limit 
of their ingenuity is self-imposed because the politician believes 
that by increasing the other fellow’s burden he will lighten his 
own. 

Consequently, nobody's burden is lightened, and every kind of 
taxation that all the parties can think of is imposed as the 
different parties get into power. 


ey eo 

The rate of the British entertainment tax is double the Americap 
rate, and while the Secretary of the Treasury at Washington js 
about to procure the abolition of the American tax, our tax looks 
like running on for ever. 

Taxation here has developed into a car of Juggernaut. Ip 
India, by police arrangements made under the British Govern. 7% 
ment, sacrifice of life under the car of Juggernaut is practicalh i: 
abolished. But in our own country the Juggernaut car of taxa. 
tion dragged annually to the Treasury is crushing business to 
death under its wheels, and the British Government ha: 
made no arrangements to avert the sacrifice. 

THE OUTLOOK. 

Whatever happens, however, theatres working under favourable 
conditions in large centres may hope to remain successful, or even 
to make further headway as a consequence of weaker places bein 
driven to the wall by their deplorable circumstances. 

Our own theatre, I hope and believe, is working under the 
necessary favourable conditions. The company has not yet made 
its hoped-for progress. The times are against us. Political or | 
uncertainty is a poisonous gas to opportunities for legitimate Ch 
business. Hence we must continue merely to run our theatre as | s 
best we can, well satisfied that it is very popular with 
numbers of the general public. 

The motion was seconded by Major B. W. Broad, and carried a 
unanimously. 3 

Mr Alexander 


3 SO far 





large am 


, a shareholder, who said that he visited the 
theatre twice weekly, congratulated the board on the admirable 
management in respect of choice of pictures, musical arrange- 
ments, and general comfort of the house. 

The retiring director, Major B. W. Broad, was re-elected. 
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GOVERNMENT RETURNS, &c. 


NATIONAL DEBT.—(Million £.) 











<> >, 
1| (hEOQQeea2> 


























8,033 | 7,829 | 7,574 | 7,655 | 7,768 | 7,743 | 7,80) 
a ns S| "70| 7 


Total Liabilities ...... 711 | 5,921 | 8,079 | 7,876 | 7,623 | 7,72) | 7,835 | 7,813 187 


POSITION OF THE FLOATING DEBT, 


Ways and Means Advances Dec. 31,'22, Mar, 31,'23, Dec. 31, '23. 
Outstanding— & & 000 
Advances by Bank of England 16,500,000.. 1,750,000..+ 1, ery} 
Advances by Public eg 205,511,500. . 193,897,500. . 206,422,500..— 4,950 
Treasury Bills outstanding .. 719,040,000.. 616,045,000.. 9652. 280000. + 3,680,000 
Total Floating Debt .... 941,051,500 . 809,942,500.. 860,452,500..+ 480,000 


+ Includes £47,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


Other Capital Liabilities} 57 


, dois idzld.i/d.|8, 14 

oS) 68 G8 | shld oh | ks 

4 = | on a | Ge | eS 32 Cre 

eis la" Ss" 8" 187 a7 18" 4 
Funded Debs secccceeee| 588/ 318) 315] 315! 315 | 315| 314| 314! 3 
cosceses wd 22 20 19 18 16 15 14 14 
grey oe eee Eee 63 63 63 63 63 63 63 
fe War Stock ....| .. 16; 13) 13) 13) 13| 13) 13) B 
War Stock ee | 2,091 | 2,047 1,995 | 1,953 | 2,071 | 2,095 | 2,0% 
National War Bonds| .. | 649 |1,509 |1,476 1,413 1.201 | 971 | 953| 9% 
Funding Loan ..| .. we 409 405 | 401 | 401 | 400; 4 
Victory eponds — ee 360; 357, HB) 335) 335; 325; 325 
£ Conversion Loan; .. - ee oe oe 266 | 690 | 684) 68 
|: 5- ahem os oe ee oe 23 = R = k 
oe 22 itl 21 Sl el els 
4 by tener 6%. ee a eee Gs wees 8| 69| 7| 7 
a a ee ae ee ee ao ee oo 84 a | e 
i=) amare wees} A8 | 962 {2,107 | 2,107 1,181 | 878 | Tig | 616} 652 
Exch Bonds..| 90| 392) 323| 319) 289, 185/| 150| 150; 18 
Natnl,Baviags Ceris.| .. 138 | 967 | 274 285| 342| 350| 354| 367 
Oher De agen at out | 1.36 ain | 1 ida 1,087 | 1,071 | 1,157 | 1,149 
ican Loan ....| o« | ee ok it ee ee 
| American Leas ---- 1| 204) 243 305 | 154 | 147 194 | 208 

5,872 | 
49 | 









































Movement 
9 days ended 
Des. sl, "2%. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills 
dated from Jan. 7-Jan. 12 were opened on Jan. 4, 1924, and the 
total amount won for was {52,950,000. For bills at three months, 
dated Monday to Saturday at {99 4s 9d, about 93 per cent., above 
in full. The amounts allotted were as follows :—In bills at 3 months, 
£ 35,000,000 ; in bonds, nil. 





wd 




















Amount B 4% Treasary 
Amount ‘Bonds., 
Date. A at 3 Months. 
Offered. er Average Rate. | Average Price. 
1923. £ é aee | &s 8 
DBicccececceeces 45,000,000 «61,235,000 3 5 7:39 9% 10 0 
Nor SO) eiponooo —«g28se000 | 3 6 2a7 | 910 3 
Dec. Y.cccccseseeeee, 45,000,000 (59635000 3 4 353 , 9410 @ 
Dec. 14. scvccccccceces| qeonnoeo mye : Sas . 4 0 
Dec. Ebrtoousenesonce | x a 
Dec. 28....-.s.c000-, 45,000,000 -73,030,000| 3 4 3 nil 3 
Jan. Fe 35,000,000 52,950,000; 3 Ol] | al  @ 








Tenders will be received qo Jan. 11, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of { 35,000,000. 





amount of Treasury Bonds issued will not exceed {3,000,000 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


BANKERS’ CLEARING RETURNS (000's omitted). 
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1923. 
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5 Accidents and Iliness. 
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Ww fi 4 Redemption Account, 
j a : 
gs wi | Bankot|\*sifeg.i8 SF 
pu $59) 388 : 3 aes allie ii 
288 |8 "| @ |Oga | Notes igzis E 
" sot'ssi! 14255| 5.0001 a8;so0! 19,450 iF<| alone in 
-| O05) S338 6000 191650 | 163| 954,312 950 
| 989127 12,648| 7,000 27 91,150 | 16%| 246,456 169 
301337 12872 7,000 $7,000, 91,150 | 15% 258,92 137 

| 

285,6 8| 7, a7 450 |17°3| 241,294) 190 
eee Tsie| 1000, $7°000 22,460 173 242,446 123 
282,784, 12,401| 7 450 175 140 
255,817, 12.138| 7,000, 27,000, 22.450 | 167] 251,367, 138 
| 299,070 12,571] 17,000 #700 22,450 | 16°5| 255,032, 159 
292,692 12,605! 7.000! 27,000! 22,450 sd 248,688 159 








" 1920, notes and certificates outstanding include notes called in 
gince Jay 21, 1800, Png yt — _. _ —- rm ry o 
555,200, for a or a an 
leech re tor 1924 at £248, 190,900. 4 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
ASSETS EXCEED - *® - © ° 


FIRE. LIFE. ACCIDENT. 
ei . Edinburgh: 35, St. Andrew 





£12,700,000 


MARINE. 


Square. 
Walbrook, E.C.4 and 4, St. James’ Street. S.W.1. 


















ACCIDENT and GUARANTEE 
CORPORATION, Limited. 









ASSETS - . 
CLAIMS PAID .- : : 


£7,663,254 
£30,500,000 




















Employers’ Liability. Fidelity Guarantees, 
Burglary. Fire, Motor Cars. Public Liability. 
inspection and Insurance of Soliers, Engines, 
Electrical Plant and Lifts. 
Executorships and gg ac 


MOORGATE, 





Head Office: 36-44. 
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BANK OF ENGLAND. 
Week ended Wednesday, January 2, 1924. 


ISSUE DEPARTMENT. 
£ | £ 
Notes issued ..+++e06 145,983,095 Government debt.... 11,015,100 
| Other securities...... 8,734,900 
| Gold coin and bullion 126,233,095 


145,983,095 | 145,983,095 
BANKING DEPARTMENT. 


g 
Proprietors’ capital .. 14,553,000 | Government securities 52,262,032 
Mlb ccstitnsedeuane 3,323,512 | | Other securities...... 108,966, 150 
ae - eee 2434651 | Notes Cede o4 R6S 0H CM 18,462,330 
er deposits ...... 193,259 | 
ion det bees 11037 | | Gold and silvercoin., 1,824,907 


181,515,419 | 181,515,419 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





| Inc. or Dec. on | Inc. or Dec. on 


| Amount, 
Last Week. Last Year. 


Jan. 7, 1924, 





& &£ 

UN er at 3,323,512 43,665 

13,434,631 2,247,474 

150,193.259 33,413,301 

2,657,500 

27,893,189 

660,635 

622,015 

38,620 
23% 


i | Securities | 
Coin and | Circulation | 


; aoe in | 
Bullion, | (exe k Post| Deposits. | Banking 
| pepe | Depart- 


Stee eee esos esesoes 


TF ee ee ee eweseeesees 


er securities..........., apa 


20,287,237 
seen eee 
123% 











L+)+++41+ 
L++] +144] 
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Date, 








ment, 











£ 
120,689,517 | 115,187,994 
123,468,514 | 117,581,862 
769 py 
44,085.661 
ia 793,017 | 21,498, 
ines 
130,677,493 | 19,626,602 


161,228,182 


tet tt | #2 Bank Rate. 
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i j 
Week Ending— | Town. | Metropolitan. | Country. | Total. 
1923. all TM Ca TS ar 
January 1 to November 28 ..| 29,398,031 1,411,569 | 2,571,836 | 33,381,436 
December § .........ssse0- | 732,948 | 32.150 | 56,980 | 
ol 547,946 | 28,615 | 53,399 | 629,960 
627.934 | 31243 | 57.239 716,406 
413,926 | 22,515 | 3,428 471,669 
549,588 | 20,673 35,782 606,043 
} | 
240,311 > 11,767 | 18,881 270,959 
ee — 
240,311 | 11,767 18881 | 270,959 
336,113 18818 31.593 388,524 
95,802 | — 6,851 12,712 — 117,565 
Fae | =%4% |= 402% |= 303% 
Total for year 1923 .......... | 32,270,373| 1,546,565 | 2,810,654 | 36,627,592 
Total for year 1922 .......... 32,780,635 a 2,806,165 | 37,161,461 
Increase or decrease in 1923 | im ica = a . i? oe - we 
PROVINCIAL CLEARING RETURNS, 
| 1922, 1923. Inc. or Dec, 
- D apiaiailee — 
Aggregate Totals to December 29. £ £ | £ | 
BIRMINGHAM .-| 112,357,800 | 115,912,400 |+ 3554600, $l 
BRISTOL | 68,285,000 | 57,598,000 |\—10,687,000 | 15°7 
DUBLIN 320,390,600 | 316,956,600 |— 3,434,000; 10 
MNS cis endgkbhedacnssk cdbenes 55,405,700 |— 389.900 06 
TE a ed ban taal a ci ha 54,292,700 | 51,550,100 | i 2,742,600 | 41 
CO a 40,455,900 | 37,909,000 | - 2,546,900 | 62 
LIVER + lee hawiibas deta etindpedine 433,791,900 | 447,461,400 | + 13,669,500 | 31 
MANCHESTER..................... 774,612,400 | 756,183,900 | | — 18,428,500 | 23 
NEWCASTLE. OW: Se 94,669,500 {| 105,680,200 + 9,010,700, $5 
NOTTINGHAM ...............0.:000- 33,539,800 | 31,306.500 |— 2,233,300 66 
SHEFFIELD Eka cscnnebodeccmepabene 48,424,200 | 57,346,400 + 8 922,200 | 184 








OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Banks of Canada and Bulgaria appeared 
in the Economist of November 24; Denmark and Portugal in Decem- 
ber 8; Japan, Esthonia, and Egypt in December 22; Germanv, Switzer- 
land, Finland, Latvia, Lithuania, Greece. and Italy in December 29. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








Dec. 28, | Dec. 21, ; Dec. 14, | Dec. 29, 
Resovuncss. 1923. | 1923. 19 1922. 0 
Total gold reserve .......cceccccccccccccces> 3,070.930 3.091, 140 aliases 5,040,447, 
tender notes and silver > gga 66,590) 72,300 78,010 108,40 
Bille discounted for member banks ..........| 857,150, 750,200 761,930, 629,890 
Bills bought in open market ........ 420; 322,380 329,380} 246,290 
Government obligations owned ..............| 104.160, 81.250 96,290 457,880 
All other resources ........... piebmeonntnds 72,820 72,490, 71,350) 64,970 
Go oe «no 11,330 26,61 | aio 
vernment te eeese eeeeeeeeeeoeeeeeeare 
Other depot «nonce corn ne seci cs coaes 1,895,060! 1,871°520, 1,945,070' 1,892,450 
rve Notes in actual circulation. 4 ——— 2,266,830\ 2,464,120 
ree Notesin actual circulation ........ 470 480, 
All other liabilities . eeeeeseeeresreeeseeeeeareseees 26,700 a5.500 25.750! 29,250 
Oapital and surplus. .........sccccscesesccees| 328,470 328.530 318,510 332; 





Ratio of total reserves to g deposit and 
Federa) Reserve note liabilities combined) 733% | 75°7% 153% | 721% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 











Dec. 8, | Dec. 1, ; Nov. 24,; Nov. 17,, Dec. 9, 
ASSETS, | 1925. 1925. 1923. 1923. | 1922. 
Gold coin and bullion ......../ 549 534 §34 | 534 | 583 
Gold certificates «-| 10,102 10,102 10,102 10,102; 10,052 
Subsidiary coin 125 | 125 | 125 | 125| 250 
Bills discounted | 5,267) 5,216) 4,740) 5,187 | 2,150 
Loans and advances to the) j { 
Government ...........see0+ 750 | 750 750 | 800 | 1,300 
Investments ............seee0s | 17 | 17 | 17 | 17 es 
LiAsBILITIES | ] 
Capital ......s.ccecceees eevee —- ae | 1,000 aa ae 
Reserve iP eases ssagseee mepeneon es | { 
Notes in circulation .......+0- 10,622 | 10,741 | 10170 | 10,172 | 9,148 
Bankers’ deposits ...........+.; 5,093 4,910 | 6,004 | 5,492 | 5,304 
tio of cash reserves to { i | 
liabilities to public ........ ' 685 % 68-7% 7079% | 686% | 739% _ 





IMPERIAL BANK OF (NDIA.—In rupees (000’s omitted). 



































Dec. 7, | Nov. 30, | Nov. 23, | Nov. 16,|; Nov.9, | Dec. 8, 
Assets. 1923. 1923. 943. 1923. 1925. j 1932 
Govt. securities ....} 11,00,91 11,29,39 | 11,1996} 11,04,93 11,07,20 i 8,52,70 
Other securities .... 1.28.77 1,28.77 1,28,77 1,28,77 1,28,77 | 125,87 
BO vccdesececcoes 20,3679 | 19,7303 | 18,41,11 ' 16,57,20; 16,3246 1 1,38 
Cash credits...... 32,53,22 | 32,24,41 31,28,51 | 32,2266 | 32,09,20 | 25,953,435 
Inland bills ........ 7,54.82 6,74,96 §,81,97 4,283.91 | 5,19,17 
Foreign bills... Lexeose 04 22,76 24,98 23,41 11,93 
8 eedecess 2,48,67 2,48,12 2,48,05 2,47,14 246,82 2,49,01 
other bank =Si Sel Sal else). 
banks 9 i 
—" : — eaeees 23,21,98 | 24,5811 | 28.1889} 30,6811 | 30,87,77 21,20,86 
ITIES. 
Subscribed capital 11,25,00 | 11,25,00 | 11,25,00, 11,25,0C 11,25,00 11.24,96 
ital paid = bees 5,62.50 5,62,50 5,62,50 5,62.50 66250  6,62,49 
BVO ...cuncreeoee 4,35.00 4,35,00 4,35,00 4.5,00 | 4,35,00 | 4,11.89 
Public deposits . | Saeas eye ovtn elites } eae } Lary 
eeccee 79,65 79,82 shy i 
Sunde Oxber deposits... sr] "T3360 | 15840) LSxi9| 13443 | istld 1 
Phe esasiniss - & £ £ & 
Lond’ 507 509 594 403 454 201 
tne Lnd’n 422 418 416 4% 414 905 
™ th: 
Banks inLondon| _ 130 220 299 109 1% | 4% 
BANK OF FRANCE.—In francs (000’s omitted). 
’ Dec. 27. | Dec. 20,; Jan.4, | Position 
Aserte. es 1943 1923 ane |May 28, 1914 
SOF which heldabrosd....| 1.864.521 1,864,321 | 1.864.321 | 1.a64,s45 | 573066 
Gilver coin and bullion ... 296,660 296,522 296 395 289.658 632,650 
Dtasonnt and s2vances 6,702,493 6,060,625 | 5,687,539 | 4.568.108 | 4,397,T% 
Advances to the State ....} 23,100,000 23,000,000 [23,100,000 23,300,600 | oa 
Moves ........c0-c.cceee--| 39,114,032 37,905.434 [57,629,997 7.496.594 | 6,811,875 
Government deposite...... 16.219, 20.178 | 26312) 64,025 | 183,700 
Private deposits ....-.... | 2,363,491 | 2,124,576 | 2,473,646 | 
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RATIONAL BANK OF BELGIUM —In francs (000's omitted). 





- j ’ Positio 
a | OS | Ms isa” Dec. 28, | May 38, 
Assets. | 492% 4983. 1923. 1923. 1922. 1914, 
aketlion | senses | 358245 | sal,972 
OM) .... , 
Geourities ........ 1,210,341 oy “iets Lasts 634,546 4 





Laasiiitizs. 
| adery circulatn.. 7,345,431 | | 1,261,707 | 7,274,300 | 7,275,511 6,700,886 | 934,150 
t accounts.. 428,326 


438,757 | ‘391,329 | '342,368 | (498,381 | 118,195 


NETHERLANDS BANK.—In florins (000’s omitted). 
Dec. 4%, | | Dec. 10, | Dec. 3, | Dec. 27, | Position 


Assets. 1923, 1933.'| 1923. | 1922. 14 
si786 | 581,786 | 881,700 | “tagpsa 


eeeceeseoveres 581,792 i 581,787 
7,475 7,701 8,990 8,436 
399,468 163,504 


eeeerseceee- 8,458 i 8674 
& advances... aes | 404,293 | 405,135 | 419,369 


Bowes in cireuler’n. Lea: | aay 1,028,447 — se wer yt 974.963 | a 14 


BANK OF NORWAY,.—In kroner (000's omitted). 
apr | Dee. 22, | Dec.15, | Dec. 7, | Dec. 22, | 
Asssts, | 1923. 1923. | 1923. | “1922. Mayas 
Cotnand ballion—Gold..... | 147,284 147,84 147,286 wera | 4 


vecersresereresseesee | 26988 —*18,301 17,873 38,70 | wen 











Seeeresees 











MSorwegian 4 Foreign Govern | 
ment securities --v..ns-+- | 4.9052 9/052 te 9415| 8,816 
Discoants loans eerceres | 53,838 155,353 76,911 





Motesinciroulation ...... | 407,163 390,594 | 381,122 | 392,839 113,484 
Deposits at notice eeceresce | rm 86,027 | 104,671 129,627 | 7,188 


Through Roya! resolution of Pebraary 3, 1922, 1t has been resolved that the ex. 
“= ene tye notes has been reduced from 60 millions to 25 
millions from February 4, (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 


| Dec, 22, | Dec. 15, | Dec. 8 | Dec. 1, | Dec.23, | May 24, 
Assurs, 1923. 1923. | 1923. 1923. 1922, 1914, 
Gold oveposooss 271,870 971,935 | 372,042 | 272,108 | 373,987 


bil 44,154; 49812) 34,781) 34 147 112,173 
gueeik ond. icr ‘ ‘ on | 


Gov. securities..| 110,985 | 103588 104 104,979 | £5,392) 38,465 
Diseount and loan: 493.786 | 481,598 | rset 378.219 | 480,842 | 119,668 











= 
Pa B: 



































AUSTRIAN RATIONAL BANK.—In krone (000’s omitted), 
















Ass&Ts, Dec. 23, 1925. | Dec. 15, 1923. Dec. 7, he 30, a | ee 
Gold .....0...e-seeeeeees | seston 81,671,793 | G2 116.638 62,1164 

bills eeeeesese 5 te 
Bills ted ........, 1,245,805,206 | 1141 378.109 | Toneaao0se | Toone _~ 
Bressuy il. | PONS: ey te 2,534,490,383 saeogeed 2,535,546 66) 

8. 

Notes in circulation ... | 6840.27.78 6,682 070.257 | 6,502.252.212 6.57 
Deposits ...........+. v1] ease Ere | 'eososaaT? | "witaeraes | atten 





NATIONAL — OF ROUMANIA.—In Ici (000's omitted), 








| Dee. 8, Dec. 1, -—~ 24, | Nov.17, | Dee, §~ 

ASSETS. ; 1923. 1923. 1923. 1mm, 
OE: Sasncie ddsteveds } 549,237 549,237 | OBS 549,085 533,054 
Gilver, &c............ | 661 634 | §93 | a ae 
Government loan....} 11,918,292 11,914,099 | 11,916,688 | 11,928,990 1253515 
mes * advances...... | 6,733,014 6,724,634 6,681, 121 | 6,588,694 4,2K17 

ABILITIES. 
Notes in circulation.. | 38 means | 18,012,059 17,936,666 | 17,911,096 15,2048 
Deposits ............ 6,628,249 | 9,641,995 | 6,585,907 | 6.651.) 





RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's s omitted. ) 


| “on. | Dec. 16, | Lee. 








Assets. | 3923. {| 1923, 

Gold in coin and bullion ..........ccceccccscsesees| ATS | 8,753 8,741 

TE 7 Lo1 0. sctuan cdbsomsinaneenpehnens a? "et “» 

Foreign bank notes ............ peschednséacussece tae | 4877 | 467 

poate in sterling (lees 10%).......csceccccceseccess j 446 447 | 447 

ills (lees 10 % discount) sihocccnahaiuekdnas adn | Saee | 6,720 6,720 

ities covering —— on as (less 10%) ..| 6572 | 6,572 6,286 
LisBILITIES 

ee RRNNT Sin dic cacbcbi ct sedescocosp unt ce enss | 28,000 | 27,200 | 26,77 

Balance to which notes may still be issued ........ = 280 | 185 





| Dec. 29, | Dec, 22, | Dec. 15, | Dec. 8, | Dec. 3, | Position 








Aseers, =| 1933. | 1933." | 1993.’ | 1923." 1992.” (May X14 
Gold ......s..00., 2527671 | 2,252,670 | 2,527,630 | 2,527,618 2,524,754 521.75 
Bilver ........... | 648,924 | 651,616 | 650,761 | 648,390 | 645,594 | 728,600 
Loans and decks, | 2,345,219 | 2,327,448 | 2,295,281 2,305,813 | 2,182,922 | 800,725 
Spanish 4% mioch) “Ms7s | H4A7S | MATS | HAAATS | 3HATS | His 
v++ | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 iso. 
Otroulasion ..... | 4,338,123 | 4,289,000 | 4,272,922 | 4,285,538 | 4,136.958 | 90180 








Devosits....-.-- * | osrsao | “ase'7so | "9781539 | "966081 1,090,365 | 4775500. 
LONDON RATES. 
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| 





1, | 
3, | 
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| sg iM g . id P ol@. | < 
Notes in circulat’n| 547,069 524,786 | 620,069 | 576,001 | 547,157 | 226,555 | gs 38 3h ing lgei as 38 
Deposits at nctice| 310,505 | 321,089| 296.447 | 165240! 386022 369,660 (a= at at at at iam Ss 
BAVK OF LATYIA.—In lats (gold francs) (000’s omitted). Bank rate (changed from 3% July 5] % | % | % % |\% | .% % 
Dec. 29, | Dec. 19, | Nov. 28, | June 27, | Nov.22, | Market rates of discount—- | 
ASsETs. | 1923. 1923. 1923. 1923. 1922. 60 days’ bankers’ drafts.......... 3 134 23 3 gl 3 3 
Totalcash ..............0005 | 12,594 | 13113 | 15,293 | 11,103 3,085 3 months’ do .......0s000c0c0ee0- 2 i 3g 3h th 334k 
Gold coin & bullion .......... | 16,519 15,762 15,766 15,754 12,195 4 months’ do ..........eceeeeeese 3 | : st 34) 2} 
Ofwhich heldabroad..........| 2,506 2,506 2,506 3,744 “ia 6 months’ do ..........cceeeeeees se ‘iy F} 4 i 3 34 
Foreign banks................| 50,571 50,427 57,477 51,779 24,466 Discount (Treasury Bills)— 
Discounts and loans........... | 38,372 | 37,043 | 34,810 | 18,200 9,551 3 months! .........0+6 ienteiniad % 193 (93 2 (9g | 2% 
me LITIES | Loans— Day to day.........seeee0-. 2) 2 2 41 a)1 giro 1? 
Capital paid up-c... doa | Joate | toae | i000 | a0 | Deposit sitowances Bama 22.0020.) 2° 4 28 3 "fe A ae ‘if 
Government deposits ........ 35,916 36,954 42,081 27,968 16,697 Discount houses at call .......... 2 12 '2 2 2 
Other deposits ................ | 42,055 41,877 | 42,879 | 30,380 17,995 BOON 56.65 555 eee 8s ve evens 5% ik ak: a Ss 1h 24 
sad " t Additional to those offered by tender in the preceding week. 
POLISH NATIONAL “a cone marks (000’s cone Comparison with previous weeks :— 
Dec. | Dec. 10, | "ee Nov. 30, Mov. Bee 3 ra 7 
MN ococécekdcbescntess | 54,502, 54,285) od eat 1 1593 = ; — — | Trade Bills. —- 
ee = AS4 Pa a mau cones ao 3 ea Months, '3 Months. 4 Months/6 Months. 
Voreigns banks..........| 'a)32®,769;  (m)36,094) —( 1,865,937 
/ to the Gova. .. 6407 ‘51235000000 2s | | e 
Priveteloane & discounts SOUS 896,10 177Thesosoe 12418813399 9,344,879, 777 179,249,469 | Nov 3.0... a | 3 * * Js » 3” 4\¢ ws ‘ 7 4 as 
Gaazizirigs. Dec. St) 
‘Hotes in circulation .... 1 61485871288153217494679|36948,274,637/728,803,138 i cesess # : 4 a i . 
Deposite’............ heed 728 19461207123 TL1G1S071'11 705.967-251 132-806-288 ere 2 . 3h Ry 7 | “. 
(a) Gold marks, ae (SG 88 i * ad Bh 
. a ’ 
__ BANE OF GEEGHO-SLOYAKIA.—In Cz. K. (00's omittea), |S 18 43m 4 als __|sj 44 16 9 7B 
be Pa be, 23, Des. Th “Dec. 7, | Nov. 30,) Ne ov 35 | Jan 7, RATES OF EXCHANGE. _§ 
| 1923. 1923. 1923. j 1 j ’ 
Autstro- i | 
to the Bank. London on | Usance Par. | imo | ae all is TN T 
Ofc aes ‘a.9em 6s 10,096,964 poces.cse 10086 961 Igoe | + 
Sites old's Waste | vases | vowsmi | Losses | Lseoass | “asoeus | Berta: lmarte to at | Em | seas [omooosoon) $70 btine| Sea 
Vienna ......|krone to £1 .T. | 94°08 | 310/330,000 | 305/310,000 | 303/308, 
Dalances abroad... 1,220,283 959 466 | 1,497, 
Other emets........| 352518 | "450.369 | "405.205 | 'a3a490 | “Sramas | Sitdaa | EfMeUe --n---lkroneto Al | Tz. | M08 | 160162 | etal 
State n'tes circ’ltn.. 8,979,220 8,940,581 9,025,216 9,250, 789 9,610,191 Bukarest ..../lei to £1 ‘TT, | 323 -m | 845 
pinned ++, 4,352,322 | 4,490,915 | 4,434,647 e371 902 trios 3900732 3 Grasteamnaphe eae al om | ao | tae | or 830 
Wabitities :°::) Losvaus | Loovore | 11as.sua | 1.141555 | Liz7a9t | 1195s | gone enn Bates ga | rg’ | aay | Cao tas || SBS 
* Resulting from banknotes, current accounts, Exchequer bills issued by ti.¢ on aes faortn vo os 12 rw 4 | ee 
e- .T, * 72- 1l* 434-44 
Austro-Hungarian Bank and taken over by the Banking Office. Brussels -..... france t0 1 aT. 85234 72-50-60 | 9% 280. 
HUNGARIAN BANK.—In krone (000’s omitted), ee - a nn, 1s 58 1128-3 | 16 4546 
Goins. Pam | yeas” | peas’ | Nos, 59] Des 3s vi TT, 1884—1834 | 1754 176 
cots and bullion, bills} 22524 ‘nae or ‘Toes “Bir - ~~ yoga a igaloew | in: 
coin, " Ginefte, ac. ‘orn nease — =, £1 7. 6 24 * 50- 24° 
Loane eerereseeee ercececse 935,191 | 939,683 es Loveate Medrid eoeees to 4) ar % at EA oT 
Liasrmuiries i Gisbon....... . escu. ede H yee 
Motes tn cirvalation........ 038,861 874,64 853,988,589 | alexandria .. to £1 i-% 
Deposits .............+.«.+/104,641,359 soa nee no "81,425,767 74,969,595 bed xew York ... to fl Cable 4 ‘ gt}, it 
(Norg: 1 Tchervonets = 10 gold roubles.) cpeges Ayes. ” pesc es ~ -40 
: aneiro mils. ye | 
NATIONAL BANK OF THE SERBS, &c.—In dinars (00's omitted). co oe 20 dap wes | wad aa 
Dec. i? ec. | ape uima ........|Mng.to Per.£)/90 da i 17 T%prem. 
Assess. te | Piss ae he Bos. Ri Calcutta ... to rupec oF) Bis iets lo S4-5 Oe % 
See ccrens)| et] See) eam Shao | Fr00t | Madras cco to raper| 2. || dove lis staafal osiaeie Na set (Be 
credite..... | $2899) 359.968 363525 | 355,297 | 966,129 | Hong Kong ..\stor.todoller| 7.7, | .. Be 5\d-tfad) te 44a | te AY 
Savamsestc777:| REESE | 2906s | LssoseT | 1357657 | a sress | EO oe ane ee | |e ee 8 Sia 
een | asme| cars| tomon| ames| cones [Ree eeetee| oe (MME ee ean” | 








357,14 
eeseceresocs 515,082 
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) OVERSEAS BANK RATES. | INDIAN TREASURY BILLS. 

2 Changed. March 31, December 22, 

oe ae * Madrid ........ Mar. 23, 1923 1923. 1928. 
a 


7 1922 

589, : Jan. 14, 1923 Paris 1 AA =. 1l, Rs. Rs. 
46 i) ont Prague ........ Nov s 1923 Outstanding with public ........  21,58,90,000 .... 2,62,45,000 
ee " 2. 1923 Bom July 11, 1923 In paper currency reserve........  49,65,00,000 ....  49,65,00,000 
21,08 Stockholm .... Nov. 9, 1923 Total TL Res mpage Why os 90" 
ey, k eeeeveeeeeeeeeeeeee »23,90,000 eeee 52,27,45,000 
» dl ~~ July 14, 1923 India Office, January 1, 1924. 
a 

enna .... ioe. 12, 1923 


Irish............ July 5, 1923 
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~ 
OOMDBWHIOHY 


"Nov. 30,1 
~~ ar Sept. 12, 1925 
York Fede- 
Mes: Reserve... Feb. 21, 1923 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
MOSCOW QUOTATIONS FOR CHERVONETZ. January 1, 1924 :— 


| ' " ‘ 


‘ vices received in London, the following are | | 
According to advic ~<a si ia 8 Rate. | Applica lactments| | | Allot- | Averags 
e Moscow quotations for chervonetz: | tions, Rate. 


One chervonetz equals 31,000 Soviet roubles. | 
£1,000 sterling 940 chervontzi. Def. T.T. .. 600,000 mr - 1 oe} 
$1,000 *” 220 ” Imm, T.T,. 50,00,000 50,00 000 100 ‘Calcutta..! 

nil J ! 


| 3,00,000 
CURRENT RATES IN NEW YORK.  1,00,000 ~ ae 
|  4,00,000 nil ee . 
| i *! j es 
lowing money and exchange rates in New York:— | | Imm... -40,00,0 00 | 17-281 
Jan. 4, Dec. 6, Dec. 13, Dec. 20, Dec. 27, Jan. 3 | 64,00000 | 50,00,000 | | 50,00,000 | 
1928, S21 TE | Next week 100 lacs will be offered. 


eeeeeeeeeertoereeeee 44 
ss money(90 daye’mixed coll) 5 So ww © 5 BULLION. 


Members—eligible, 90 days IMPORTS AND EXPORTS OF GOLD. 
| Week ended January 2, 1924. 








rey 
Lal 




















Non-mem.—eligible, 90 days 


Ineligible, 90 dayS ......06 , 4 
mmercial accept., 90 days .. 5 pte | ex 
ee Senatanenned bagless she Imported into Great Britain and | Exported from Great Britain and 


| | | Northern Ireland, rn Ireland. 

tes of Exchange. | Par Jan. 4, |Dec, 20, Dec. 27,| Jan. St rr —_—? Horthera and 

New York on— Level. 1923. | 1923. 1923. 1924. From— £ |'To— 
United States of America .. GOS Tf NORWRY cccccessccessccccese 
ndon— | British West Africa 40,342 || Germany 
OD ARYE ..esveee . British South Africa 1,603,470 | 

‘Wable........-. + Dollars for £1 64 £ , British Guiana 3,328 | 

PUES «6000+ 5 ‘ Other countries 1177 Egypt 350,000 

+ sees 0heques Cents for 1 franc | & p 4 United States of America .. 1,043,625 




















Uo 


aseels ...... », Cents for] franc British Indies .............. 421,095 
wserland .. Cents for 1] franco || Straits Settlements 4,221 
F cescccocce Cents for 1 lire x 4°345 || Other countries 756 

ene Cents for 1 krone 20°26 Total declared value of ng Total declared value of! 

Cents for ] peseta 09 | 1302 (1 imports 1,652,893 || exports 2,078,701 
Cents for 1 guilder 407195 3783 een ee iat se dalle 5 sini 
| Cents for 1 kroner 


Cents for 1 drachma 25 | 

Can. cants for $1 00 975 GOLD. 

Cents for 1 yen 49°85 | 46" 46° ik , : : : . 
Cents for H. Kong $e ‘15 | India and the Continent took a fair proportion of the 


Cente forl Shng.tael! .. , ‘ ‘ 
Cents ioc lrapee pee mcderate supplies of gold which came on offer during the last 
Sottint ame —s fortnight. During the year 1923, gold totalling 364,375 fine 
Cents for 1 peso 20°60 ounces has been shipped from Durban direct to India. Gold 

CENTRAL AMERICAN EXCHANGE RATES. valued at $6,685,000 has arrived in New York from London. 


©" The Commercial Bank of Spanish America, Limited, We append figures, in lacs of rupees, showing Indian trade 
e following rates of exchange :— (private account) during the month of November last :— 


| | l Net Net 
Countey, ‘ParValue. Usance, ‘ear,1933. Rate. Exports. Imports. Exports. Imports. 
j Merchandise.... 2,763 .... 2,109 .... 654 .... 


jaado covcccccccecl(® pay iz: Baik ti ts Freee penne, ; : 
monelh s..-..2-2:|Donivasenee Gs] toae. [ee ae Dew 88) lies BME sicapsctes being. | MEE idee Size: Seen Oa 


ombia (Bogota) .. Pesos 40 £20..."| lo) Des, 18| 92 Silver... ...0cces ) i \) a A 
PAFAGUR ...+++++-. Cordobasto £1 ..,  4°8665 Dec. 26| 480 Total net exports, 282. 
+--+ Colones to £1... 973 Dec. 22 8°85 
Pesos to £1......, 9023 Dec. 22 35 


++» Colones to £1....| 10°45 Nov. R. 
pony t FE 19°20 Dec. 3 | ia anne 








Messrs Samuel Montagu and Co, write on January 2nd as 
follows :— 





























A SOUTH AFRICAN EXC GE RATES The market has been unusually quiet even for the period of 
HAN , rear, @ as indisposition to avoid ing 
The South African Banks quote the following rates :— the year, and there has been an indisposition to avoid opening 


— fresh commitments. The amount of bear contracts falling due 





Union of South Africa, | Union of South Africa. has not been large, but prices have been somewhat sensitive, 
| owing to the smallrress of the market. The tendency has been 
inclined to be harder, owing to the firmness of the dollar 
| Lenten oo South Atte, | South Africa on London. | exchange. Advice from New York states that the amount of 
| | Buying. | Belling, silver undelivered against Pittman Act purchases was 1,790,531! 
i seiepnninanasmaes | ah = ounces at the close of business on the 11th ultimo. During the 
_ sotesonenpnenetas "Ul 7 {a wy laa seece .* menth of November, 1923, 6,998,422 ounces of silver were 
: » | shipped to China from San Francisco. 





| ___ From Jan. 1, 1924, From Jan. 1, 1924. 














aetna Ge Ss 
D days seve | 4 oe 2 


D days tO erenersvesens aS % Ixpian C cy B RNS. 


oe oO 45 J ” | 


(a) No discouns allowed on sales of T.Ts. or demand under 
No premium allowed on amounts under £100, t top pe wneedy ool - in ~ Dec. 15, Des. 33 


Commoswratre pny met noe New Zearanp, | Notes in circulation ........+se+eeee 18,200 17943 i 18.092 
l Silver coin and bullion in India .... 9,540 9,063 .. 8,762 
veetflew declan, | Austaligand Mow Sealand | Gilter coin ei builion in Indie...--. 2232 °. 22822. i 
me ae Ie soe. | SOuen(ladian Government) =... Sag *> STi@ . s 
ali, ean, aria, neata) st. (aAeal otis. afta | Sittctectange sc ceesescc te ee ce 8 


Per eerraresese os 




















vs No silver coinage was reported during the week ending 22nd 


about 21,200,000 ounces in sycee and 31,500,000 dollars (no 
holding of bars reported on this date), as compared with 
21,100,000 ounces in sycee, 29,000,000 dollars, and 1,130 silver 








| 
itis iy sia | addp | ultimo. The stock in Shanghai on the 29th ultimo consisted of 
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bars on the 15th ultimo. Statistics for the month of December 
are appended :— 
Bar S1rver—Per Ounce Standard. Bar Gop 


2 Months’ Per Ounce 

Delivery. Delivery. Fine. 

d d s d 

Highest price........+ 3345 eee 33 eecee 95 4 
Lowest ” ee eeee eee 33 eeee ots eeee 94 0 
BUOUEED. 4 cancoccces 33°375 2.0. F bees 94 74 


The silver quotations to-day for cash and forward delivery are 
ey fed and id above those fixed on the date of our 
last letter. 


GOLD AND SILYER PRICES. 























| 

Gold, | si Silver. 

1924, Per | Bilver Per Ounce. Date, Cash 
Ounce, | Cash. Forward. . 

s a | d a d 

Dec, 29,'23..| 9410 | 33 32; jJan.11, 1918..) 453 
31,°23..| 95 4 3223 11, 1919..) 485 
Jan. 1,°24..) 95 8 | 2 32 9, 1920..| 784 
2,°24..| 9510 | 33% 32 7,1 34 
3,°24..| 9610 | Sys 333; 6, 1922. .| 34 
4,°24..| 96 2 | 3338 333; 5, 1923..| 31% 

NOTICES. 


The Canadian Bank of Commerce, 2 Lombard street, E.C. 3, 
has received cable advice from its head office in Toronto that 
the Governor-General in Council on December 31st signed 
approval of agreement of amalgamation with the Bank of 
Hamilton, and that the branches of the latter bank opened on 
2nd instant as branches of the Canadian Bank of Commerce. 

Lioyds Bank, Limited, announce that from January 1st the 
Eastern department of the bank will be located at 77 Lombard 
street, E.C.3. This bank, in consequence of the recent acquisi- 
tion of the businesses of Messrs Cox and Co. and Messrs Henry 
S. King and Co. (including Messrs King, King, and Co. and 
Messrs. King, Hamilton and Co.), has now offices in the 
principal cities and towns of India, Burmah, and Egypt. 

The Banque Anglo-Sud Américaine, Société Anonyme, has 
been registered in Paris, with a fully-subscribed capital of 
30 million francs, of which 20 million francs paid. The 
directors of the French company will be Mr R. J. Hose, chair- 
man of the Anglo-South American Bank, Limited, London; 
Mr Eduoard Bunge, president of the Société Anonyme Bunge, 
and of the Banque Générale Belge, Antwerp (also a director of 
the Anglo-South American Bank, Limited); and Mr W. E. 
Welis and Mr A. C. E. Kimber, both of whom are general 
managers of the Anglo-South American Bank, Limited. The 
French company has been created in order to handle more 
satisfactorily the extensive business between France and the 
territory covered by the organisation of the Anglo-South 
American Bank, Limited, London. 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 1 Bucks Head parade, London road, Upper 
Mitcham, under the management of Mr A. R. Cavill, who is 
also manager of Mitcham branch. They also announce that 
they have opened a new sub-branch at 6 Station-terrace, 
Fochriw, under the management of Mr Wm Scott, who is also 
wearin of Bargoed branch, and a branch at 2 Porkington 
a: Harlech, Merioneth, under the management of Mr I. 

filwyn Morgan. They also announce the opening on Monday 

next, January 7th, of a new branch at 89 Malden road, N.W. 5, 
urder the management of Mr E. A. Minter. They have con- 
verted their sub-branch at Lostwithiel into a full branch, under 
the management of Mr W. M. Pethybridge, who is also 
manager of Bodmin branch. 

The directors of the Union Discount Company of London, 
Limited, announce that Mr Thomas Ernest Whelen has been 
appointed assistant manager in place of Mr E. K. Brown 

resigned, and that Mr Edgar Charles Ellen has been appointed 
an assistant to the manager. 








ANALYSIS OF BALANCE-SHEETS. 
PETER WALKER (WARRINGTON) AND ROBERT CAIN AND SONS. 
September 30, 1923. 

















LIABILITIES, Inc.or Dec. ASSETS. Inc. or Dec. 
& é Pro ies, good- £ & 
8% cum. pref. .. 2,000,000 .. will, loans, &c., 
Ord. shares ...... 2,270,000 . ‘ and sundry in- 
7 % debs. ........ 1,979,300 .. — 20,700; vestments...... 6,079,040 .. + 
Int. aecrued ... 34,825 .. — 175| Debtors . THM... + 30506 
Mt. ae sinking me a Stocks. . 31,369 .. — 89,145 
cae eopeeits y .. + , Cash 191,008 .. + 88,809 
Debentures to be Peter Walker and 
drawn ....... - 10,706 .. + 10,700; Sondividend .. 156,280 .. + 43,750 
Creditors ........ 127,697 .. — 222,723; Funds in hands of 
Half year's pref trustee for de- 
dividend ...... 80,000 .. ie benture- holders 2%..— 3,764 
Staff benefit fund ze eu 50,000| Plant ............ ea — 66,650 
mn 20,000 .. + 20,000 Formation ex — 328,480 
Undis = b — Discount on = 
ts Sept. 30. ofdebentures .. 150,000 .. oo 
Tilecéxcce ‘on a -. — 80,304) Staff benefit fund 
Profit and seoe 241,970... + 17,925) invest. account. Ea -.» — 50,000 
Total ........ 6,685,192 .. — 324,577 Total ........ 6,685,192 .. — 324,577 












COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
































per Annum, except where | Didar 
gt TS or stated i n Cash, ws . 
* Interim div. + Final div, | Yean 
Name of Company. \Interim|Date of Method leave ae 
or y- of Lat’st Py 
Final. | ment, Payment. | Year vig) 
Railways. | | <a 
B.C. Electric, Cum, Per. Pretf.... Jan, 15) ‘is Be 
Northern Pacific...... Feb. 1) “ et 
Rio Claro ...... peseve weed i | ‘Bl 
Banks. | 
Alexanders Discount Co, P | Less tax 
Do Bonus ......... +» | Tax free /% 
Banco di Chile sovesce ee | oe os 
Barclays **A’’..... Feb. 1 Less tax | 10, 
Do “B” and“C” Keb. 1) Less tax 148 
Manchester & Liverpool District} 184} | a 18 
Midland Bank ...........--.+0: 18+ mo poe 18 
National Discount Co., “A” ....]2/6 p.s.t| .. | Less tax 10 
*B ccccccrecccscsccceces 5/6 p.s. |(& bonu's 1/6 p.s.) Less tax 23 |, 
Union Discount Co. .......+..-- 15t ee Less tax | nem 
Bonus ..... ore t PN Tax free (2 
Williams, Deacon’ 8, cy Uneeenee 133+ \Jan. 16 Less tax | 133 
Do“ B” ... .ccccccscvccccceess 123+ |Jan. 16) Less tax |; 128 
Insurance. | 
Colonial Mutual Fire ..........] 5% * a 
General Life)...........-+eeeee 124 jJan. 1; Tax tree’ a 
EE | nbscketnanntinn ces queee. be oe 10 
Tea and ‘Rubber. | 
Ampat Rubber.........-++-s+05- TA%+ ee 124 
Baru (Java) Estates ............ %* |Jan. 18) Less tax ag 
Bogawantalawa Tea ....... --| 6%* Jan. 10) Less tax a 
Braunston (Malay) Rubber” ees Me s» ' 10 
Jorehaut Tea .......-...06 eee} 15%* |Jan. 8 Less tax. Le 
Kombok (F.M.S.) Rubber ...... 4%* oo | ss ee 
Langen (Java) Rubber .......... hp -» (Less tax 4/94 in £ 8 
— Tea and Rubber, Ord.| 11% ist ee 18 | 
Do Pref. .....sseeeeeeoes 8% ac te ¢ |: 
Deane Rubber and Tea ...... 5%* jJan. 7) Less tax Fae 
Wanarajah Tea ..... cacwsenseey 10 % a 8 F 
ne. 
Burma Corporation ...........- 4 an.p.s./Feb. 15) Free of Indian tax .. 
New Transvaal Chemical, Ist Pf} 3% ia Less tax Poe 
Do '* A” Pref. 0... esses eeeeee: 4% Less tax Gre 
Premier Diamond, Defd.........] 400% a a | 900 
Other Companies. | 
A. and S, Henry ........+-eeree! 6%t sand oe | 10 
Adelaide Electric .........+.. e+) 6%t eee va i 2 
Allen-Liversidge, Limited ...... 15+ | Less tax 12h 
— Cotton Ginners of | 
ERE errr rPrr re Try 1/9 p.s. |Jan. 4 ae 5 
Bilston "Gas Light and Coke “ aA” rye p.s. = ‘ | Less tax 11) ps 059. 
see eesereeeeeestseenes s.+ . . 
Do*B” 4/ p. | Less tax 8/ ps. 76 
Bluemel Bros. .......-.+++.e+008) we P- s.| & bonu sl/ p.s. ) Bi} 
Cairn Hydropathic, ‘‘A’’........ ; 15 
BPE ciabsencadvaccesonses > sie 10 
Central Bahia Rly. Trust,“ A”’..) 4 Feb. 1) Less tax “4/6 inf !/.. 

Do *“*B”’ Certificates ......! 4 we 1 Less tax a in £ | s 
Chelmsford Brewery............ 7%! | | ll 
City of Waterford Gas .......... eee én ee 
Clifton Arms and Pier Hotel, | | 

Blackpool ...........-+e+05- loge | we. | Da eee ; 40 

+ 2 a ae ‘ +S ee “ | oe 
Dominion Steel, Pref. .......... 14% ‘Feb. 1 ee | ee 
Edward Wood and Co., Pref.. Sf “ss <i | os 
Frank Myatt...........0005 Se 5 %* | | Less tax I es 
Frost Brothers............ee00++ haga 4 | Tax free | § 
Goodwin, Foster, Brown, Pref.... 53 | .. oe | se 
Head, Wrightson, and ee casas | 24%* Jan. 5 Less tax a 
Hunters the Teamen .......... 5%* | Less tax | os 
International Harvester ........ } 1% Jan. 15, | es 
John Davenport and Sons ...... | | 2 
Lovell and Christmas .......... | se ) oe 
Midland Trust .................- | of Jan. 2 Less tax 
Oregon Mortgage .........+.-+:) - | Less tax jos 
Peter Walker ond Robert Cain. . it “a | 9 
Reid Estancias ................ Ise } | ss 
Rio de Janeiro Flour Mills...... 1/9 7y = bon us: ‘1/ p. s.) Tax free, 20 
Robert Lomas (Prop.), Pref. .... ne S} me | Less tax ve 
Scottish Motor Traction........ ‘aps Tax free } ee 
Spanish River Pulp, &c. ........ 3%, Lae 15 Quarterly | ss | 
Stroud Brewery .......... ee Te | Tax free | 15 
Trustees’ Corporation .......... 5* |Jan. 18) Less tax ge 
Victoria Palace ................ re . _| Less tax | 20 
Wm. Asquith (1920), Ltd., Pref...| 4* (Jan. i ° J ls 





(a) Also capitalised bonus of one share for every two shares held. 
(b) Capital reconstructed during 1922. 








MINING OUTPUT STATISTICS FOR DECEMBER, 1! 





























on. Gold Recovered. | 
| | Pd ee ee 
Mill, i: Mill. is Total. | ® 
Gold. Tons. | wpe. Ozs.| Ozs. | Oze 
Golden Horseshoe ....... 844; oo | of onal? (a) is 724) 
ee 4 a otesen’ 13,494, cen ut re ae $223,130) 
roville Dredging— } | j 
Pato (Dec. 1-12).......... | re ee ~ | oe | $19,746, _ 
(a) 84s 114d per oz. —— 
Outpat,| Other Notes in Return. : 
Tin. Tons. | a 
Keffi Cons. ........... anne * | se 
Nigerian Base Metals... ones 
Southern Perak............ 534 Est. value, £7,400; est. cost, £1,875. 
Tongkah Harbour ...... oe oe 
Coal. | k 
NE zs ca cae tauncane eees-| 4,003 Week ended Dec. 22; 1,686 tons wee 
| Dec. 29. 
Miscellaneous. } 
New Vael River............ 631 carats diamonds, value £4,533. 





Broken Hitt Sovrs.—For four weeks ended December 29, 1923, 13,89 oa a 
crude ore and 6,172 tons of dump slime were treated and produced, 3,840 1h 
leady concentrates, assaying 57 per cent. lead and 24 ozs silver per ton; iy 
tons zine concentrates, assaying 43 per cent. zinc, Decreased output 
Christmas holidays. 
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Reports and Notices. 


The Wellcome Foundation, Limited, has —, been eons 

: ‘ate limited company, with a capital of £1,000,000, to 
ps a priva Mr Henry S. Wellcome the well-known business of 
poquine EEC cme. d Co., and the various scientific institu- 

sug ns, Wellcome, an ’ s = 
urrough*s Gand owned by Mr Wellcome, who will be the 
erento director of the foundation during his life. We under- 
F nd that the Foundation has been formed entirely for private 

a sily reasons, and that the conduct and management of the 

sorb will in no way be interfered with, but will be continued 

ie the same lines as heretofore. The scientific institutions 
at also continue as in the past under separate scientific 
pe Union-Castle Company announces the appointment of Mr 
James McNaught as a joint manager of the company. Mr 
McNaught was formerly assistant manager, and has had a long 
and varied business career 1n the company. see 

Owing to rebuilding, the City offices of the Zvening Standard, 
Daily Dispatch, Evening Chronicle (Manchester), and Sunday 
Chronicle have been removed to 5 Drapers’ gardens, E.C. 

The business of H. T. Hanson and Co., discount agents, of 
Nicholas lane, is to be registered as a private limited company 
with the same name, and having an authorised capital of £100,000. 
* Mr Geoffrey Earnest Tritton has been taken into partnership in 
Fihe firm of Messrs Brightwen and Co., of 34 Nicholas lane. 

Mr A. W. Bolden, managing director and secretary of the Anto- 
M@ifagasta (Chili) and Bolivia Railway Company, Limited, is re- 
linquishing, as from the end of the present month, the office of 
secretary, and will in future confine his attention to his duties as 
Fmanaging director of the company. Mr A. H. Clinch has been 
appointed secretary of the company, the appointment to take effect 
as from January 1, 1924. 

{r Richard Sidney Guinness, deputy-chairman of the London 
and Scottish Assurance Corporation, Limited, has been elected 
chairman in succession to the late Sir Vesey Holt. 

The Royal Exchange Assurance announces that Sir E. K. Allen, 
C.B.E., has been appointed a local director attached to its Law 
Courts branch. 

We are informed that negotiations between the Anglo-Argentine 
Tramways Company, Limited, and the City of Buenos Aires for 
a revision of fares are still in abeyance, and the Municipal Council 
has adjourned until after the elections in March. 

The Holland-America Line have established their own port 
office at 33 Oxford street, Southampton. 


BANKS. 


BRITISH AND NORTH EUROPEAN BANK, LIMITED.—The directors 
in submitting to the shareholders the balance-sheet as at Septem- 
ber 30, 1923, With the auditors’ report thereon, report a continual 
steady increase in the business of the bank, with satisfactory re- 
The directors also state that a large proportion of the 
holdings of certain shareholders in this bank have been taken 
over at par by influential parties and financial institutions, whose 
co-operation should prove of great value in promoting the further 
expansion of the bank’s business. The directors regret to report 
the resignation, owing to increasing engagements, of J. H. 
Stephens, Esq., from the directorate, and have pleasure in report- 
} ing that the following gentlemen have been elected to seats on the 
board :—Mr G. D, Czamanski, Mr B. Schwetzoff, subject to con- 
nrmation by the shareholders. The total assets are £2,100,784. 
Vash amounts to £241,996. Bills of exchange £47,999. The invest- 
ments of the bank, which stand in the balance-sheet at £133,802 
ios Sd, relate mainly to holdings in affiliated banks in France, 
Austria, and Poland, and in the opinion of the directors are taken 
“" 4 conservative valuation, which in the aggregate is in excess 
“cost. The market quotations continue to appreciate. Advances 
are at £673,878. _ Sundry debtors stand at £75,492. Acceptances 
at £900,735. With regard to liabilities, the issued capital is 
£500,300. Deposits are at £699,749. 
ott tn, AUSTRALIAN BANK.—The report for the half-vea 
beloncé Seonahe «24, 1923, Shows a net profit of £36,272. The 
Maton anal “A in from preceding half-year was £27,948, making 
~ es ath cae The directors have resolved to pay a dividend 
Ppa oe are, free of dividend duty, and to carry forward 
- fom — fund is now £813,000. The paid-up capital 
£4,903,196 . me Stand at £3,318,189. The total assets are 
© pap aglioay ils receivable and all other advances amount to 
comme i7 3 Specie, bullion, and Australian notes, £663,896; public 
€ at £125,355. 


Securities ar 
RUBBER, &c. 


Sept R STON (MALAY) RUBBER.—The report for the year ended 
: ie rt 3° » Shows that the profit on working, after writing off 
el Which rs reeiation on buildings, machinery, &c., was 
£63 . mae with the amount brought forward from last year, 
Doration aaiale total of £12,614; deducting income-tax and cor- 
dividend ‘of = tax, £505, there remains a balance of £12,109. A 
shares, ame per cent. (less income-tax) is paid on the ordinary 

“lunting to £8,450; the sum of £500 is placed to a 


=e 
sults, 


furloy o} & A ‘ 
veated for ee? and -35159 18 carried forward. The crop har- 
cmpulsory 8 tee amounted to 300,000 lbs, of which, under the 
September 30th lace” 285,026 Ibs were licensed for export up to 
: ae " The gross average price obtained for the 
82,558 Ibs, which ta 8 Ibs, was 1s 2.34d per Ib. The remaining 
velned in’ the € company were licensed to export, have been 
accounts at 1s 2d per Ib gross, and the excess crop 





harvested, viz., 14,974 lbs, at cost of production. The “ all-in’? 
cost per Ib was g.o1d, as compared with 7.god in the previous season. 
Export dvty, which alone amounts to $d per Ib, and the smaller 
crop harvested under the restriction scheme, account for the 
increased cost. 


_LUMUT ROBBER ESTATES —The net profit for the year ended 
September 30, 1923, amounts to £32,624, to which is added £40,379 
brought in from preceding year, making £73,003. Excess profits 
duty to September 30, 1920, absorbed £20,501. The ordinary divi- 
dend of 15 per cent. for the year absorbs £24,188, leaving {20,814 
to carry forward. During the period under review a restricted 
output of 1,011,557 lbs of rubber was harvested. The export- 
able allowance, inclusive of the rubber shipped in October, 1922, 
Was 973,577 lbs. The average gross price realised, including the 
estimated value of the unsold portion of the crop, was 1s 2.944 
per lb, against 9.38d per Ib in 1921-22. The cost of production 
free on board at port of shipment, including provisicn for bonus to 
staff and export duty, was 5.22d per lb, against 4.62d per Ib 
in 1921-22, The increase is mainly accounted for by the 
export duty of 2 cents per Ib, which came into force on 
November 1, 1922. The “all-in” cost, including depreciation, 
transport, and sale charges, London expenses and provision for 
corporation profits tax, was 7.55d per lb, against 6.61d per Ib in 
1921-22. ‘Lhe average cost of weeding per acre per annum over the 
whole planted area was $2, against $2.22 last year. 


MISCELLANEOUS. 


ADELAIDE ELECTRIC SUPPLY.—The following table shows the 
results for the past five years ended August 31st :— 





1921. | 1922. 1923. 


1919. | 1920. 





| 


£ 
Gross revenue ........| 185,908 | 
Operating expenses and 
taxes .... 


£ 
439,043 
268,602 
170,441 


£ £ 
319,391 372,466 
185,567 215,924 
133,824| 156,542 


£ 
238,763 
seeeeecess| 99,282) 134,876 
Net revenue ...., 86,626 | 103,887 











A dividend of 12 per cent. is paid on the ordinary shares, and 
£38,187 is carried forward against £40,072 brought in. On 
August 31, 1911, there were 4,810 consumers, and the number has 
steadily grown until, on August 31, 1923, there was 47,366 con 
sumers. Total Kelvins sold on August 31, 1911, was 3,390,530, and 
on August 31, 1923, 24,127,408. Assets total £ 2,759,874, of which 
cash amounts to £117,476. Debtors stand at £61,701; stores are at 
£110,869; cost of the undertaking and expenditure in respect 
thereof stands at £2,469,767. With regard to liabilities, creditors 
stand at £142,903; general reserve is £150,000, and dividend 
equalisation account £40,000. 

IMPERIAL CONTINENTAL GAS ASSOCIATION.— With regard to the 
Association’s offer to exchange during a limited period an equal 
nominal amount of 34 per cent. conversion loan for any holdings 
of their 35 per cent. debenture stock, and the offer made by the 
board in August last to purchase direct at the price cf 
£77 for £100 stock, any holdings not exceeding £100 stock, 
it is pointed out by the board that £105,000 of the 
Association’s debenture stock having been surrendered on the 
above basis, it has been decided to close the offer on January 15th. 
Shareholders who wish to avail themselves of the Association’s 
offer should accept by that date. The offer to redeem, at the price 
af £77 per cent., any holdings not exceeding £100 stock will also 
be withdrawn on the same date. 


RIO CLARO RAILWAY AND INVESTMENT'—The eleventh annual 
report for year ended November 30, 1923, shows an available 
balance of £171,089, against £155,835. The ordinary dividend is 
54 per cent., the same as for preceding year, leaving £62,636 to 
be carried forward, against previous year’s carry forward of 
£47,382. Assets total £2,929,667. The leading items comprising 
this amount are:—s5 per cent. Paulista bonds at par, £1,246,700; 
sundry investments at cost (subject to depreciation), 41,629,210; 
cash is at £7,854; imcome-tax in suspense, £30,198. Proposals are 
to be put forward to divide the present capital stock into prefer- 
ence and ordinary stock in the proportion of 60 per cent. prefer- 
ence and 4o per cent. ordinary for each £100 of existing stock. The 
preference stock will be cumulative as to dividend and preferential 
as to capital. 








OIL OUTPUTS. 


AvEX (TRINIDAD) O1LFiELDs, LimiTrep.—The estimated gross pro- 
duction of crude oil for the month of December was 64,906 barrels, 
equal to approximately 9,200 tons, and the oil delivered to Trinidad 
Leaseholds, Limited, amounted to about 8,450 tons. 


BRITISH CONTROLLED OILFIELDS, LimiteD.—Cable advice has 
been received that the first shipment of oil, amounting to goo tons, 
was made on Christmas Day from the Port of Altagracia, 
Venezuela’ There is no reason to believe that shipments will not | 
be made regularly in the future, and it is expected that they will be 
at the rate of about 1,400 tons per week. 

STEAUA RoMANA (BriTIsH), LimiTeD, have received telegraphic 
advice from the Steaua Romana, Bucharest, that their Well No. 246 
at Runcu is in eruption. Further details as to actual production 
are awaited. 

Unitep British OILFIELDs OF TRINIDAD, LimirEep.—Combined 
production for the week ending Wednesday, December 26, 1923, 
amounted to 954 tons. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(0) Week ended Dec 28, 





ri 
Week Baded Dec. 30, 1983.) Aggregate 52 Weeks 1923. 


Miles. i 
0 Pat Sept Don. Open. | vir. | Ramee Gant, Total 
ae ty ao. Week, | etc. fo. ceipts. 
z 


| & & 














‘Great Western........ 5 152,000) HOO PRO00 613,000 
‘Lond. & North-Eastern e702 fined ; £0'S60°000 
oad. 6 Herth Sastern) £100 455,00C 564. 000} 64,133,000 
Lond., Mid., & Scottish) 6,963; 534,000 512,000 789,000 
®outhern ... segreroes 2,127 | 311,700 75,300 23,241,200 
Metropolitan (c)......| 79) 29,898 3,064 8 
‘Underground Bho. wil f wf Bag 
Lon. &Gub.Groupic)... ..  .. ae { it] 
Belfast Co. Down (b)} 80 4551) 5% ‘ 
Seema &| te le oe Ro 
Midland Git. West. (b)| 538 8,605 8,963, 17,568. 5 sind 1,273,721 








OVERSEAS RAILWAY RECEIPTS. 





| | Gross Wee Total Gross 
Name. ‘Pertoa. ___ for Week. © Receipts. 


+ or— 1923. +0r— 





























INDIAN. 
aren s$weeks! Dec. 1! 1072 | Bt ooel T3253 95,974 ates 
eetwee 8) j + 1 4900 

Barsi Lt. Ry. ...... ow 8 ‘118, 349004 3300 sa 4 + . 
Bengal & N. N. Western lOweeks _ 8 2,062 | 5,28,130|—_ 59,990 47,41,810 — gs1'a32 
.|SAweeke| Nov. 24 2,738 | 1 —1,78,000| 4,76,30,565| + 268,068 
Bom oy & G.I. 39weeks|Dec. 29 2,994 | 24,65,000\ + 2,26,000| 8.21'14,000 + 1,54,000 
ce HB SSweeks| 1, 1,342 | 7,22,384 + 20,908, 2,29.77,375 — 2,61,686 
Mn Sow 29) 2.856 Be 8.947000 

suite week + 23,000) + 
G. Indian Peninsula|38weeks| 22, 3,1644! 34,25,600 + 35,900 9,48. 98,62]|—49,20, 701 
Madras & 8. Mahr. . 35weeks 1 3,029 | 13,60,000|- 15,028) 4,87,27,410 — 353,610 
Rohilk’d & Kumaon  8weeks 1) 259) 51,045— 357, | 41410964 20,362 
Do Lucknw-Breilly| 8weeks 1 314) 59:763— 1351 4'50,.676— er 
South Indian ....... 35weeks! 1 1,877 | 9,56,224) + 150,863) 3,40,95,030, + 11,55,078 














ARGENTINE (a). 








& | he £ £ 
Argentine N.E. .... 753 10,300'}+ 1,700) 290,400) + 0 
Argentine Trans... es 3580+ 515 95,613\+ 2373 
B. A. and Pacific... 160,000 — 3,621,000! — 
B. A, Gt. Southern .. =a se Woo 00 
j— 12,000) 1,535, + 208, 
B. A. Western ....... a #200) - 15,000) 2,097;000)— 99,000 
Central Argentine ..| + 721000 + 299,000 


202,000|+ 1 6,221 + 259,000 
Cordoba Central....: 1,205 60,100;+ 3,600) 1 100;— 10,000 
Sotre eseecece 2 Ue 23,900! ‘- et + 49,400 


CANADIAN. 








& J 
Canadian National .. 50weeks Dec. 21) 22,680 5,455 793 + 778,084 248587527 $20,967,521 
Canadian Pacific ..../52 weeks 31! 13,539, 5,534,000 + 213,000 195588000) + 8,913,000 





emer a 



































Esopaaion nt wees tas = 4900 502,100 — 166,100 

a en — 1,949 1,363,681 — 182,742 

San Paulo .......... 632 1,596,828 + 68,561 
CHILEAN, 

Antofagasta ........ S2weeks Dec. 3) 838 43,010 + 11,025 1,918,400 4 6315 

Nierate (}-monthly) 52weeks 31 366 44,806 + 17,458 778584 + 206.68 
CUBAN, 

Havana Oentrai ....\25weeks Dec. 22) .. | 13,714 + 2518 298,.590/+ 53,524 
United of Havens... 26weeks 29: 1,210 64.674 + 14,802 1,512,854 + 269'319 
URUGUAYAN. 

Central Uruguay.... | weeks) Dec. 29 273 52,229 + 2,977; 6:5272'+ 14,713 
CG. Urug. (Kast Ext.).. weeks 29° Sli i+ 564 1284294 2015 

©. Urug. (North Bxi},26weeks 29 18  330:— 57 71,140— 

CG. Urug. (West Ext) 26weeks) 29 211 3416+ 112, 61,906— 1,03 

OTHER OVERSEAS. 

Alcoy and Gandia fprwetha(ec. 35) = 1,112,300 7 
Delta >, [Seweeks| 675 14,212;+ 3,431 224,524 -f Toon 

Gt of STweeks| 22 |Pe637,740 + 37,282 4,981,132 + 710,386 

Mexican Railway .. 22 7 432 $204,000— 22,200 5,180,600— 1707 

New Cape Cen 8 05, 2715+ 223 128518+ 3661 

Paraguay Central., |25weeks 22 } 1+ 1,090 92,140 + 60,310 
 anahaainn | 29 100, 29899-— 495 66193— 3845 





(a) Convertedat par. (b) Converted atthe current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS, 








Name. Pod i iy “<ypenny 95 pig 








ee: ERE 5! = | £100,274;+ 938 — 74 
Baraley Corporation lweek £3,629 + 107 ep alee 


23 
‘S2weeks 29 241 ae 

Secsemcees Ma cat Me 
Markets ...Slweeks 20 .. A551 + 455, 100,158 + 6,730 
covesess S0WOCKS 29. wag 474; 1,334 “a 

ioe of Thanet veseeeLOweeks = 26, a 4 7363 4 
_ ten Hramwaye-- SBeecks. 29 194 £23,015 — 3,243! 1,012,226 — 100,930 
Madras Ble wis vis) Stvecks Sageeks Dec oe og aaseiss + "Bt asoamn 2 100g 
Saeecks 30 3. ral “isaao 8385 





Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued unfavourable to agriculty; 
and further rains have delayed field work. It is reported ths: 
the wheat acreage in the United Kingdom has been redyce: 
partially due to adverse seeding conditions, also to the unr 
munerative prices current. Early plants present a_ health 
appearance, but late sowings are less satisfactory, being irregula: 
and thin of growth. Native wheat met a generally quiet sak 
both here and at provincial markets, but prices showed no mat 
rial alteration, suitable milling grades ruling from 9s 4d to gs § 
per 112 lbs, free on rail, with inferior down to §s. limported 
qualities, however, were accorded rather more support, and value 
hardened in sympathy with higher c.i.f. offers. No. 1 Norther 
Manitoba qucted at 47s 6d, No. 2 ditto 465 6d, No. 3 459, all ex 
ship per 496 Ibs. The floating and forward cargo section pr 
sented firmer features, owing to weaker American exchange rate 
and an improved inquiry on U.K. account. Steamers of No. ; 
Northern Manitoba, shipment from Vancouver, December 22 bij) 
of lading, sold at 45s 3d, No. 2 ditto, afloat, 43s gd to 44s 3d, an 
Rosafe 64 Ibs, January 1-15th, 43s 6d, with 448 obtainable for « 
similar cargo. Feeding stuffs were also dearer on reserved offer 
and a fair Continental demand. Of maize, cargoes of Dan-Ga 
Foxanian, including a portion of Bessarabian expected ready 1 
load roth inst., sold at 38s 3d and 38s gd respectively, also 
similar cargo on passage at 38s 3d and 38s 73d to the C ontinent 
while a steamer of new crop La Plata, April-May, changed hand 
at 343 4}d, all per 480 lbs, c.i.f. Flour in steady demand at lai 
rates. London standard. straight run quoted 37s 6d, patent 
398 6d to 4os 6d, town households 35s 6d per sack, delivered i: 
All English country straights 30s 6d to 31s 6d per sack, delivere 
to London stations. Of imported, Manitoba patents range fron 


36s to 39s as to sample, and Australian 32s 6d to 33s 6d per 2% © 
lbs, ex store. Barley: English maintained, and malting kinds | 
range from 1os to 14s 6d, with feeders 9s 3d to 9s 6d per 112 Ibs 


free on 1ail. Imported firm. Californian quoted 42s to 46s, ¢ 
store, Chilean Chevalier 50s to 535, ex ship, both per 448 lbs 


Persian 308, No. 4 Canadian Western 32s, Danubian 32s, all e | 


ship, per 400 Ibs. Maize again dearer. in sympathy with high 
c.i.f. offers. Plate, ex ship, 39s 9d, landed 41s 3d, Gal. /Foxani 


38s 6d, Bessarabian 4os, both ex ship to arrive, all per 45o lbs | 


Oats, English, fully steady at 9s 2d to 10s 6d per 112 Ibs. free 
rail as to sample. Imported again firmer, with sellers reserved 
Plate f.a.q., ex ship, 21s 9d, landed 22s od, No. 2 Canadia 


Western, ex ship, 25s 3d, ditto landed 26s 3d, No. 3 ditto, 


ship, 248, landed 25s, No. 2 Canadian feed, landed, 23s 94, @ 


per 320 Ibs. Oatmeal in moderate demand at easier rates. Jondon © 


made flaked, also rolled oats, 17s, medium and fine cut 16s 6¢ 
coarse and medium pinhead 16s, ordinary Scottish oatmeal 17s 6 
to 18s, and American 16s to 17s per cwt. Millers’ offals full 
steady. Broad bran quoted 7s ‘od, ordinary ditto 7s to 7s 3% 
middlings 8s 6d, fine ditto 9s 9d, bags included, ex mill; light 
oats 6s 3d, powdered oat husks 7s 3d, feed oatmeal 9s 3d, grouné 
oats 12s gd, free on rail, all per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown whea — 


during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 





"1923 101 unas epen| we 1920-192. 








Estimated sales of home-grown teal Cwts.  Cwts. Cwts. Owts. 
1 week to December 29 . bas saoksideie 252,726 272,352 (159,413 79,52 
17 weeks to December 29 ...ccesccccccees | 6, 587,115 | 7,994,828 | 7,295,948 | 6,266,357 








Average rice of English wheat per ad sd a@ sd 
De ceincdieanavaviiconet a. 98 9 5h 10 43390 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, i899.) 


Capital Subscribed 
Capital Paid Up- 
Reserve - 





Y60,000,000 
Y52,500,000 
° e Y12,980,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe. 
Moji, New York, Osaka, Semarang, 


Shanghai, Singapore. 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 

Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, a 

its own notes in Formosa, conducts general Banking, and 

acts as Agents for other Banking Institutions. Deposits are 
received for fixed potiets on terms which may be ascertained 
on application. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































QUANTITIES SOLD, | AVERAGE PRICE PER Cwr. 








Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 
1923, Cwis. | Cwts. uwts. ea sai 84 
sc nass.| 365682 | 47247 | 7638 | 99] 107; 92 
O ens 252,726 | 269,406 46,758 9 8 | 10 4 9 2 
= 
sndamene 121,213 94,021 16650 | 1611 | 3 0/ 298 
onaues 79,526 | 163,507 1689 | 199 | 206! 1410 
tee 159,411 69,496 23590 | 104%  129/ Ie 1 
sepa 272,353 | 217,661 37,117 | 9 5 96; 9 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated January 3rd, is 
5 follows:—Pig-iron: There was no change this week, Tuesday 
cing a holiday. Makers of pig-iron were booking orders in excess 
t their output until political activities intervened. However, as 
m as there is a more settled outlook in these matters we may 
‘pect a resumption of buying. Manufactured iron and steel: 
teel makers are fairly well off for the immediate future. Quota- 
ons remain unchanged at:—Steel ship plates, £10 58; steel ship 
iron bars, £12; steel rails, £9. Iron ore: Good 
cliveries of ore are being made. Forward buying is quiet, and 
vill depend on what orders for pig-iron are forthcoming. Best 
| ':Ibao Rubio ore is steady at 25s per ton, c.i.f. Tees. 


ngles, {10 : 








Our Sheffield correspondent writes:—The majority of the iron 
nd steel works resumed after the holiday stoppage on Wednesday, 

3 and a few will not start until Monday. So far as can be 
"7 «scertained, the plant to be operated will be on the same scale as 

cfore the break, but as the railway contracts mature additional 
urnaces will have to be lighted. In the absence of transactions 
xtending over a fortnight, it is not easy to gauge the market, 
ene ‘or raw, or semi-materials, or scrap, but prices appear 
nigh so and are likely to continue so unless competition from 
niga Ty increases, Czecho-Slovakian works are offering basic 
bullets, alloy steel, and reinforcing bars in this market, and as a 
regular steamship service is in operation to London and Hull, 
p>uvers can obtain fairly prompt delivery of this material. Apart 
om railway work, there is no sign of increased overseas trade 

om steel material apart from South Wales tinplates, and it is felt 
stance "S$ are exaggerating the prospects of revival. All that 
“nde said of the situation is that the year is opening with a good 
“tee more work on hand, or in prospect, than was the case at the 
oe of 1922. The restoration of normal conditions of activity 
still, however, out of sight. The, outlook for tool steel and 
meuivaree a is distinctly better so far as the home 
lieved thee in eae -_ foreign competition is easier. It is be- 
hiva tite 2 a = stocks of surplus war steel and tools which 
maletoly het. ay to the makers for several years, are now 

users’ hands. The ent aan that which remains in distributors’ or 
the last foltdiekié as mar et has gained further strength during 
have been able os vig condition of scarcity having arisen, sellers 
coal, while coke ig a aac the prices of both house and steam 
at pits are:— Bea particularly firm. Current quotations per ton 
st hand-picked branch, 338; best Barnsley silk- 






Net 
Profit Appropriation. . Co di 
Balance! After | Amount oth Period Last Year 
Company. Ending.| Last | ment of Distri- = | amare cuca 
Account.| Deben- stri-  Prefce.| Ordinary. | Reserve, Balance yop pies. 
ture bution. | | Deprecia- Forward. Profit. | dend 
tise. | Amount.) Amount. | Rate. | tion, &e. ol eset 
anks. | £ £ £ t=) 3 i ry cs 
Vestern Australian Bank ......) Sept.24* 27,948 36,272 64,220; .. | 33,075 1/9ps’ ve 31,145 30,277 1C+ 
: Breweries. ag | 
toy Walker (Warrington) an H 
“ pees Aan cocceess| Sept. 30 | 20,545 392,225, 412,770) 160,000| 204,300 9 23,000 25,470; 417,545 10 
RopTeWery .esssesececcceee] Nov. 17 | 7,535| 31,931) 39,466) 4,020] 16.884) 15+, 11,000) ~—«7,562| 27,821, 12): 
ic Lighting ard Power. | 
ee 1. oom upply........, Aug.31 , 40,072 129,112, 169,184 57,845 53,152 12 20,000 38,187; .. 
Financial, Land, &c. : | : | ns: 
ritish Columbia Fruit Lands .. April 30 \Dr 67453'Dr 18,544 Dr 86,297) ee ae ee ee Dr 86,297) .. 
r, &c. i 
m at ‘oun : eeeereeeeeees Sept. 30 1,857 7,819, 9,676 ee 8,750) 123 } ee 926 2,905; n I 
wand ote (Malay) .+eeeseeese+| Sept. 30 5,637 6,472 12,109); .. 8,.450' 10 500 3,159 5,528, 5 
umut ie eeeeree : eereeeeeree ee ee Sept. 30 | 40,379 12,123) 52,502 ee 24,188! 15 7,500 20,814 i 17,608, 10 
‘ Tramways. | 
: rovincial Saaers eoeeseeees Sept. 30 | 3,001 544! 3,545 ee ee ee ee | 3,545 6,326, 
T ts. | i i } 
io Claro Railway & Investment| Nov. 30 | 47,382 123,707) 171,089 «+ | 108,453 54 ee 62,636 115,119 5: 
Other Companies. | | | | | | 
B. Kent and Sons .....+0+.++-| Sept. 30 783 4,211) 4,994 4,125, ee o oo | 869, 1,845) .. 
w Century Pictures ..... vsin ax} 2eee.. & 3,474 3,6211 7,095. ees" §,750 5 | ‘ 1,345! 13,719} 10 
* Half-year. + Tax free. 
rn 
* l stone, 278 6d to 28s 6d; best South Yorkshire steam, 22s to 235; 


ditto Derbyshire, 21s to 22s; rough slacks, 12s 6d to 13s 6d; 
smalls, 5s to 8s; blast furnace coke, 20s. 


Our Cardiff correspondent writes:—There has been very little 
activity on the Cardiff coal market this week. Outputs have been 
restored practically to normal proportions, but there is no pressur: 
of demand, and prices have eased off slightly. The stem position 
is uneven. Some of the collieries are very well sold and amply 
supplied with tonnage, but there are others in need of prompt 
business, and are offering concessions to attract it. Best Admiralty 
large is the best feature of the market, but even for these coals the 
quotations are lower than they were before the holidays, Th: 
question of the third shift is still unsettled. The Court of Inquiry, 
on which the workmen as well as the employers are represented. 
has reaffirmed the necessity for the continuance of this shift, but 
the earnings of tippers are the subject of negotiations with the 
Great Western Railway Company, and the issue seems to depend 
very largely on the result of those negotiations. The following are 
the current approximate quotations :—Best Admiralties, 28s 6d to 
29s. 6d; second Admiralties, 27s 6d to 28s 6d; best drys, 273 to 
27s 6d; black veins, 28s to 28s 6d; Western Valleys, 27s 6d to 28s: 
Festern Valleys, 26s to 27s 6d; best small steams, 21s to 225; 
ordinary cargo smalls, 18s 6d to 198 6d; coking smalls, 22s 6d to 
23s 6d; anthracite big vein large, 40s to 45s; machine-made 
cobbles, sos to 52s 6d; French nuts and stove nuts, 51s 6d to sss; 
rubbly culm, 13s 6d to 148; coke for export, 55s to 57s 6d; inland 
blast-furnace coke at ovens, 30s to 35s; patent fuel, 318 to 323 6d; 
pitwood, ex ship, 30s to 30s 6d. The Amalgamated Anthracite 
Collieries, Limited, knqwn as the ‘‘ Mond Combine,’’ has added to 
its interests by the acquisition of the Cawdor and Cwmgorse 
Collieries, which have an aggregate output of 750 tons per day. 
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The purchase price is stated to be between £400,000 and £500,000. 


The Combine now controls eight anthracite pits. The position in 
the iron and steel trade is good. Work has been resumed after 
the holidays, and prices are firm at the minimum figures. 


———————————E=EI== 


METALS. 





Tin ruled firmer on a good demand, combined with higher 
Eastern advices. Standard, cash, sold from £232 15s to £237 55, 
and three months £234 5s to £238 10s. Eastern cables reported 
@ales on the basis of £239, c.if. A good inquiry prevailed on 
Thursday, and prices moved in sellers’ favour, though some irregu- 
larity was noticeable at times. Standard, cash, sold at £238 10s 
to £239 to £238 15s, and three months £240 to £239 10s to £240 108 
to £239 178 6d. On the following day the tendency was easier. 
Standard, cash, sold at £237 to £237 5s to £236, and three months 
239 to £238 5s to £237, while finally registered at £237 10s. Eng- 


lish ingots quoted at £236 10s to £237 per ton. Copper 
opened easier on liberal offerings, but subsequently buyers 
were more in evidence, and a _ firmer’ tone’ ensued. 
Sales were on a moderate scale, including standard, cash, 


£60 12s 6d to £61 8s od, and three months £61 12s 6d to £62 286d. 
At Thursday market values, after opening firmer, gave way, clos- 
ing, however, without material change. Standard, cash, sold at 
£61 17s 6d to £61 10s, and three months £62 10s to £62 2s 6d. 
Copper was in quieter demand on Friday, and values the turn in 
buyers’ favour. Cash sold at £61 5s, and three months £62 2s 6d 
to £61 17s 6d to £61 15s od, electros £67 10s to £68, best 
selected £65 108 to £66 15s, stroag sheets £95, wire bars £68 per 
ton. Lead firm, with an improved demand. (ood soft foreign pig, 
£30 158 to £29 17s 6d, as to position. Spelter firmer, and sparingly 
offered at £33 10s. Aluminium quiet. Home trade, £115; export, 
#120. Aptimony firm. English specials, £44 10s to £45; foreign, 
spot, £36 per ton. 





eens 
—_— 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—Judg- 
ing from the appearance of the market to-day, it does not look as if 
the holidays have had much effect on trading conditions. While 
there is no sign of any great activity, there is quite a nice, steady 
turnover in wool, tops, and yarns, and prices all round remain 
exceedingly firm. Users are now showing rather more interest in 
merinos, and in view of the strength of the raw material position 
there certainly does not seem to be the slightest prospect of being 
able to buy on more favourable terms than those now obtainable. 
All qualities of crossbreds are also moving, and although both in 
merinos and crossbreds some firms are quoting obviously protec- 
tive rates, the fact remains that prices show an upward tendency, 
and are all against the buyer. Spinners are fairly well employed, 
some useful orders having been booked during the last few weeks. 
Another encouraging feature is that much of the cheap stock lots 
has now been disposed of, and although sales from stock have been 
made at extremely low prices, for new business spinners are taking 
a firmer stand, and quoting prices more in harmony with the 
current high cost of production. There is not much change in the 
piece goods trade, but the position is more hopeful than for a long 
time back, and both home and export markets are taking more 
interest in quotations. Gradually wholesale fabric buyers are 
beginning to realise that wool cannot continue to soar without 
having some effect on the cost of cloth, and many are inclined to 
operate more freely, and put down some bulk orders on forward 
account. All home-grown wools are in good demand, and as stocks 
are being absorbed, prices show a distinct upward tendency. By- 
products and mohair and alpaca are very firm. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The incoming mail from Australia speaks of red-hot markets, with 
prices in the clouds. A Sydney correspondent informs us that to 
the end of November out of 310,000 bales offered in Brisbane and 
Sydney, France and Belgium were credited with taking 250,000 
bales, British buyers 22,000 bales, and Japan 20,000 bales, 
other buyers sharing the 20,000 bales among them. We 
are certain that during the first half of the current sell- 
ing season in Australia, the home trade has not pur- 
chased anything like half what it did during the previous season, 
simply because home trade buyers have been able to make so little 
profit out of merino wool. The new year sales begin in Australia 
next Monday at Sydney and Hobart, and we are looking forward 
to recent prices being fully maintained. The outlook for wool is 





cettainly regarded with every confidence, and we are likely 





a continuance of keen buying. Critical views are expresee: qd 

some of those intimately associated with the manufact; uring a ; 

the trade respecting the present standing of values. The ... 

entertained is that there is not the amount of new busines 

done at the present time to justify the figures which are bela 

for wool. It is impossible to believe, however, that the nu! 

bvying has all been purely speculative. Indeed, there js reas 

believe that much sound business lies behind what has been 

and we are convinced that the outlook from a raw materia] stage aw ( 
" 


point is exceedingly sound and encouraging. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 28, 1993. 








| 
. | 6 | Same Period leame tol 
318 | 8) = 1922. = 
Description. =e. z + ro 
BRB 225 2282 3 
a Alm A Ose 23 
d;d|djqd j aja j i —_ 
+] ee | nm! om! nm) |am! orig 
e| ee nmlinmi nm!) om] omig 


nm!inm! nm! | 





| lg O|UM'G™ |G OL 
American .....ccccceceeeee+ {181 2) 1862)1962'2062'2162 2212 11449) 1509 1539) | 8°71 10m Yart 
Brazilian : Mid|M F/Fr. |G F/Gda.|\Fne|M F| Fr.| Ga.|MF p; ‘ 

















Pernam, Maceio, &,......| .. |2067|2157\2242| .. | .. fsosiso $4119). ; 

Parahyba, Rio Grande, &c.| .. |2067/4157/2242| .. | .. |1409)1509 . * I sane’ 

Ceara, &6........eeeeeeee+| «+ [2067/2157/2242, .. | .. 119091509 .. || 941 119)" 32-in 

BA6 Paulo ...cseccccccoess| oo |2042/2112/2167; .. | .. [H1es+| ‘509 oo}, 32-in 
an: Fr.|G.t| ror Gda |Fne!' Fr | Gr Gd.! 38 tn 
POT . ceecccecccccesseccs: ee 2200/2310)2330'2365 2400 145¢| 1860 1640). 39.in 








Batellaridis .... «+ |2250/2400|2430'2500!2600 {1540/1715 1940 | aa 
Brown......c.seeee “| 32 |2250/236012390'2425 2495 114501575 1750 | ” Be 
Peruvian : MF Fr. |G F) Gd |Fne! we Fr. | Ga.’ ; 
Rough. .cccccccccccccccces| oo | oo as ° .. 2725] ..| @ 
Moderately Rough........| .. | .. |215C/2250'2500 | 1500 1650 1) 

Bmooth .....cececeeeceee| oe {2192/2267/2517/2342 2367 (1534) 1659 1759 | 966 12814 
Tanguis .......cseeeeeeees| oe (2217/2267 /2292/2342 241711554) 1689 1759 : I 
Mitafifl .......sceceeseee| oe | + (2250/2350/2450 2500 13501575! .. F day 
West Indian, &. .........-| «. | +. | .. |2075'2175'22-0) 1500!) .. |, ane 
Oo 00/2400 2100 2700) .. &Y : 




















Sea Island....| .. | .. 00 ; 
East, &0. .......<.-(1725/1825|1975|2075|2175 225011200 1375 1575, 915 wh 
i ’ Mid From) “4 1! 
West .......-| «. |2092/2102|2112 2192'2242 13841459) .. |. not 
East t Iedien : G F| rer) Gd.| F G|Fne'8’tn'| reF! Gd.| ne) ror #2 
Machine Ginned Surtee ....| . wee 1400) : 
Machine Ginned Broach.... 168C}1720'1760!1800/1840'|1180| 1220 1300! 9°05 9%! £4 
Mach. Ginned Bhownuggar|1400)1450/1500| 1550 1690/1650! 9°85)1935 1115 | 7°80 8%! Cot 
Mach. Ginned Oomra. No. 1/1410)1460/1510/1560|1610/1660 | 9°95, 1045 1125) 790 8& Bl: 
Mach. Ginned Oomra. No. 2| .. | . 11635) 10201110!) pee 
Machine Ginned Khandeish| .. /14i0, 1460/1510 1560}2610 9-45) 995 1075 715 790! ol 
Machine Ginned Comptah. .|1550 1195 (9 PCy 
Machine Ginned Bengal.... 131¢)1350 1330 1430/1470 1510 | 8:00) 8°40 9 20, 7:00 790 
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Machine Ginned Scinde ..../1300/134C ves |1420 1460/1500 7°90\§8°30 910) 6°90 74 ies 
Tinnivelly....... eveeveceee + /1810 1850)189. 111400}1490) .. | 11051155 - al 
Madras, Western .......... ee | asolaio -: | 90095 in 
Madras, Northern ..........| .. ie 1195} .. |. | « ; 
M.G, Coconada, Red........| Fr. 1565 06 | oe 1ido| .. | .. | 935 
China, Smyrna, &c. .....-..| 26 | oe | oe | oe | oe eeerier* | ++ | 
neha 
MANCHESTER, January 3. 


Holiday influences have continued to prevail throughout % 
market, and buyers and sellers have been rather slow at gettin: © 
work again. Demand in most quarters has been on a limited 
end purchasers have not been in the mood to give out order 
importance to spinners and manufacturers. Fairly favo 
advices are being received from India, and inquiry has beet 
with in light cloths and grey shirtings, but not much has been 
There seems to be very little hope of activity for China Jus® 
present. Scattered sales have occurred for Egypt, the Levant 
South America, and fancies continue to attract attention for 
United States and the Continent. Home trade goods hav 
in moderate request. A quiet tone has prevailed in the | 
market, and restricted operations have taken place in A 
and Egyptian counts at rather irregular rates. 
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(1) Comparative Statement of the Cotton Trade. 


cue ee 


| Previous Weeks in 1923. 
‘Price, 


| Jan. Price,|Price,|Price,|Price,| Price, 
j 3, | Dec. | Dec. | Dec. | Dec. | Nov. 
1924. 27. | 4 13. q 


nO 





RICE.—With shippers reserved in their offers, the market presents 
steady features, but general trade is conducted quietly. Two Stars, 
Rangoon, spot, 16s 6d; January-February, sold, rss 3d. Spanish 
sparingly offered and firm, and No. 3 for shipment quoted ras od, 
c.f. and i.terms. Carolina sorts meet with moderate support, but 
trade is somewhat hampered by the high pretensions of sellers. 
Japanese peas quiet, with larger quantities now on offer. Spot lots, 
so!d, 22s. Rangoon bean quiet, and spot parcels quoted ros 9d for 
hand-picked. Madagascar butter beans, new crop, spot, sold, 25s to 
26s, as to quality. 














aja 
id. rican ..perlb/| 20°12 | 21°28 

Paw Cotton—Pally Mie Fully Good Fair) | 

Egyptian vereeeeoees per Ib | 25°25 | 24°30 SPICE.—P ed : d 1. —— 7 * 
IP hoses TIN per tb | 38 | PICE.—-Pepper proved a steady market, and forward positions met 
yarns We GUM ccecskisnsbett Lean |; 28 | 28 a fairdemand. Fair black Singapore, spot, quoted, 43d; January- 
— 60's twist (Egyptian) «+--+. rs al ba March, steamer, sold, 48d ; Lampong, spot, sold, 43d ; Muntok white, 
4 srin, Printers, 116 yds, 16 by 16, 32’s and 50’s | 39 3,39 9 ditto, 78d ; March-May, steamer, L.S., sold, 73d., c.f.andi. Cloves 
Pee Ghirtangs, 75 ¥ds, 19 by 19, 32’s and 40's | 42 9 met a very slow market. Zanzibar, spot, 1s 4d to 1s 5d as to sample. 
34.in, ditto, 38 yds, 18 by 16, 10 Ibs.....++++. | 22 Pimento, spot, sold, 24d per Ib. Tapioca market steady, but at the 
£39-in, ditto, 374 yds, 16 by 15, 83 Ibs — ans quiet. Fair Singapore flake, spot, quoted 3d; fine Java, 
43d per lb. Fair Penang seed pearl, spot, 31s 6d to -2s. Desiccated 
(II.) Compared with Previous Years. coconut, fine cut, spot, 43s; "nodal oa Ginger very steadily 
held, but only a sma!! business arises at the moment. Nutmegs and 
mace held for steady rates. 

FRUIT (dried) —The market presented quiet features while largely 
under holiday influences, but prices generally were at a firm level, Of 
currants Pyrgos, }-cases, quoted 42s to 43s; bags, 398; Amalia, 44s 
to 45s; Patras, 50s; Vostizza, 65s to 72s. Sultanas: Smyrna quoted 
5'S to 548; good, 62s to 66s: fine, 80s to 85s; finest, 95s to Iocs 
Demand for raisins proved very quiet. Valencia, 4-boxes, quoted 50s 
Dates steady at recent level of prices. 
7 | Figs: Genuine naturals, in bags, quoted 34s to 38s; layers in boxes, 
958 to 105s, Evaporated fruits formed a sieady market. Californian 
choice apricots quoted 75s to 76s; fancy, 97s 6d to 110s; old crop 
peaches: choice, 42s to 435; extra choice, 46s to 47s per cwt. 

CANNED GOODS —Business was on a limited scale, with purchases 
made only for actual requirements, but prices steady for all 
descriptions. Of Sardines, Portuguese quarters quoted 2s 9d to 3s 3d; 
ditto 12 ozs, 6s to 78; 18 ozs, 9s 6d to 11s per dozen tins. Lobster 
steady but trade very dull. Fancy halves, 145s to 150s. Salmon 
commanded sustained support, while available supplies are on a light 
scale. 1 lb flat reds, labelled, quoted 45s 6d ; ditto, tall, 42s; 1 lb flat, 
pink, 26s ; ditto, tall, 25s 6d, and cases of 96 lbs 29s to 30s per case. 
Canned fruits received quiet support, but prices manifest a firm 
tendency. Fair quality Singapore Pines, on spot, 5s 10d. 
Californian Apricots, 7s 6d to 11s; ditto Peaches, 8s 6d to Ils. 
Pears, 12s 6d to 14s. Tomatoes, Spanish, threes, 6s 6d; Italian 
ditto, 6s gd per dozen tins. Canned meats continue to be ‘airly well 
supported and prices tend in sellers’ favour. 

JUTE.—After advancing, sellers more in evidence, and this coupled 
with a falling off in demand, prices took a downward tone. First 
grade, December-January, Continent, sold {28 15sto £28; January- 
February, £29 to £28 10s and £29; February-March, {29 10s to £26 
and £29 10s; March-April, £30 15s to £30 and £30. Hessians slow. 
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LEAGUE OF NATIONS 


PUBLICATIONS 


PUBLIC FINANCE 


Memorandum, 1921. 10s. net. 
Memorandum, 1922. 10s. net. 


CURRENCY 


Memorandum, 1913—1921. 7s. 6d. net. 
Memorandum, 1913—1922. 10s. net. 

















Price, | 
Jan, | 


3, | | | 
1924, | 1923 | 1992, | 1921, | 1920, 1919. 


4 wl nabs | athe aoa ladle 
ston—F ally Mid. American ..per Ib | 20:12 15°24 | 1) 15 | | 
= Bakellaridis Fully Good Fair | ’ | 
Egyptian secess Per = 2175 sy “= bey 
Tee Ta well ceccccssecceneeeeespee ib] 38 | BR | ba! 33. | te 605: quarters, 52s to gos. 
— 60's twist (Egyptian) ......--per lb | 101 al 
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32-in, Printers, 116 yda, 16 by 16, 32's and 50’s 

32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s | 0 
38-in, ditto, 38 yds, 18 by 16,10 1b8....ceceee 6) 
39.in, ditto, 374 yds, 16 by 15, 8f 1D8 ... eee 6) 


Corresponding dates in 
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VEGETABLE OILS AND OILSEEDS. 


market for linseed and linseed oil opened firm after the holi- 
lay, but business is only within moderate limits. Old Plate lin- 
seed afloat commands a premium of sos over December shipment, 
while new crop offers freely at £17 10s for January-February load- 
ing. Crushers, however, are proceeding very cautiously, and are 
not covering more than their oil commitments. Linseed oil is very 
scarce on spot and in near positions, and advanced sharply to 
£42 108. On spot and £42 January per ton naked ex Hull mill. 
Cottonseed has not been dealt in to any considerable extent, and 
Black Egyptian shows an easier tendency. The oil product, which 
pot late has been in good demand on Continental account, is quiet. 
(rude Egyptian, however, maintained a spot value of £42 10s, and 
ipmakers’ grade of refined offers at £43 10s. Other edible oils 
about steady and unchanged. The oilcake demand is increas- 

'y affected by the outbreak of cattle disease. 











HIDE, LEATHER, AND ALLIED TRADES. 
Bermondsey hide market was a shade weaker in some 
ctions on Thursday, as best ox hides sold from 63d to 83d 
showing a drop of gd on four classes. Seconds were 
y at 6d to 73¢d, whilst best cows at 6d showed an advance 
ton last prices. Best calf made from 6d to 123d, showing 
lange on last week’s values. Wools sold from 6s 10d to 14s 
Hoggs trom 4s to 18s each. The provincial hide market 
a fim with supplies none too plentiful. An improvement is 
noted in the imported hide market, although the bulk of fregorific 
ace Is being done with the Continent and the United States. 
tess in dry hides has also improved. All prices advanced 
*t Paris hide sales owing to strong competition. Latest cables 


1 th 
t 


he U.S.A. report the Chicago position as strong, with best 








r -% 
aCKer 


er hides selling at 14 cents and native cows at 11 cents. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, January 4. 
os tha roca te market for refined goods remained in the same state 
cee ha ae commented upon, business in a general sense being 
erie perth y, but, with only very light quantities to bandle, pre- 
“ae oa rem were fully maintained. Useful quantities from 
by fen te — are held up owing to river navigation being impeded 
ir hi ae refined, Messrs Tate and Lyle’s cubes quoted 
erystale M ae ’ eae, 60s 74d to 61s 13d, as to quality; yellow 
exhausted. Modiun, upplies of white Java on spot are now vi' tually 
»Y, mdia onus wer qualities quoted 57s 9d to 58s. Business resulted 
293, f.0.b AW met, on spot, at 59s; ditto, January-March, quoted 
B ahecace of dese; Dutch and Belgian sugars somewhat nominal 
Previous rates oe a offers. Raw refining kinds steady at fully 
Sented quiet pie Sparingly offered. White terminal market pie- 
235 13d: May ae “¢ features. January quoted 30s; March sold, 
Branulated, spot ee 273 1d; August, 27s 14d. English grown 

COFFEE — T};.7 wer 

enddities” : This market remains in a very firm state owing to limited 
‘ y of suitable grades for home-trade purposes, 


put out particular] 
PUl Out on off . r L 
er from time to time. Export requirements are only 


moderate, 
CUCOA — Market fully 


Was effected 


: tt steady on the spot, and 
435 effected in Trinidad, y pot, a moderate clearance 


Grenada, and Accra descriptions. Forward 
vance . 
later. F Joe eg orders to cover, but aneannd a quieter tone 

TEA. —The pam ebruary-April, sold, 32s and 31s 9d, f.0.b. terms. 
Parcels of Indian Ge ‘maintains a firm tone for all suitable liquoring 
B00d market. but ; eylon, also Java, and which continue to meet a 
: Dut inferior are inclined to show some irrezularity, 





Silllll CONSTABLE & CO. LTD. 10 Orange St. W.C.2.II Ite 


AUSTRIA 


The Restoration of Austria. 
Financial Reconstitution of Austria. 
Financial Reconstruction of Austria— 
(1). Supplement to Monthly Summary, 
1922. 6d. net. 
(2) Supplement to Monthly Summary, March, 1923. 
6d. net. 
Report by the Provisional Delegation. 6d. net. 
Reports of the Commissioner General at Vienna. 
Nos. 1—10. (Particulars of prices on application). 
Reconstruction of the Austrian State Railways. 
2s. net. 


TRANSIT 


Preparatory Documents for 
Conference— 

Volume 1. Railways. 4s. net. 

Volume 2. Maritime Reports. 9d. net. 

Volume 3. Electric Questions. 9d. net. | 

Report on the Work since the Barcelona Conference. 
(Shortly). . ; 

Report presented by the Secretary-General. (5 hortly). 


ARMAMENTS 


Statistical Enquiry into National 
Part I, 2s. 6d. net. Part II, 4s. net. | 

Report of Temporary Mixed Commission, 1923. 
Part I, 2s. 6d. net. Part LH, 4d. net. 


Published by 


2s. 6d. net. 
os. net. 


October, 


General 


Second 


Armaments. 
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HEMP —Manila fully steady, with moderate inquiries. J grade, 
January-March, quoted £35 10s; K, £28 158; L, £27 158; M, 
£25158 perton. African sisal, No. 1, for shipment, quoted £38 ros 
per ton. 

SHELLAC steady, quiet, T.N., spot, 310s; March, 302s 6d; May, 
300s per cwt. 

COPRA.—Reservedly offered and firmer, with business checked in a 
measure. F.MS. Straits, October-Decembe-, Rotterdam, quoted 
£30 158; November-January, sold, {30 15s to £30 7s 6d; December- 
February, £30 10s to £30; January-March, £30 3s 9d to £29 17s 6d. 
Ceylon, January-February, quoted £32 5s; Java, ditto, £30 15s. 
Dutch East Indies, October-December, £30 10s to £30 2s 6d, paid: 
January-March, buyers, £29 173s 6d. Cebu, December-January 
buyers, {£29 15s; South Sea Islands, ditto, quo:ed {20 7s 6d. Palm 
kernels, January-March, Liverpool, sold, {21 2s 6d to {21 per ton. 

RUBBER received moderate patronage, and a steady tone governed 
the market. Standard plantation, crepe and sheet, spot, also Janu- 
ary, sold, 1s 21d and ts 23d; February, 1s 2}d to 1s 23d; March, 
13 2$d to 1s 24d; April-June, 1s 23d and 1s 24d. To New York, 
standard estate sheet, December bill of lading, sold, 1s 28d; January- 
February ditto quoted 1s 24d, c.f. and i. Fine hard Para, spot, 1s 04d; 
soft, 11d; bal, 113d Ib. 

—" firm, acd block, January-February, quoted 54s per cwt, 
c.f. and i. 

EGG PRODUCTS .—Market generally quiet, though inquiries arise 
for prime liquid yolk on spot at fos per cwt, and prime hen albumen 
at 5s per lb. 

OILSEEDS. — L'nseed market firmer, especially for new crop 
Plate. Indian: Bold Bombay, due, sold, {22 17s 6d; small Bombay, 
ditto, {22 5s, value; Calcutta, afloat, {23 5s; December-January, 

22"12s6d; April-May, f19 2s 6d. Plate afloat, £18 15s; December- 
anuary, £18; January-February, {17 5s to {17 15s; April-May, 
£17 58 to {17 15s. Ra firm. Toria, December-January, 
£19 78 6d; real bold Ferozepore, ditto, {19 7s 6d; — £15. 
Cottonseed quiet. Egyptian black, December, quoted {13 7s 6d. 
Sakellaridis, {12 5s, Hull. Bombay, January-February, {10 7s 6d; 
February-March, {10 5s. Gingelly seed quiet. East African Novem- 
ber-Decemnber, £25. Chinese, December-January, {25 10s. Ground 
nuts, steady. Coromandel, machine-dried, January-February, 
£24; Chinese, decorticated, f.a.qg., December-January, {23 2s 6d; 
East African, December-January, {£24 10s, sellers. Soya beans 
firm. Manchurian, December-January, {12 15s. Castor-seed quiet. 
Bombay, January-February, £24 5s; February-March, {23 tos per 
ton. 

OILS.—Linseed firmer. Spot, net, naked, 43s 6d; January, 
42s 64; January-April, 40s; May-August, 36s 9d. Rape firm. 
Crude spot, 44s 64; refined.47s. Castor-oil s‘eady. First pressure, 

























cwt, Hull, with London 2s cwt extra. Cotton firm 
Egyptian, spot, 438; Bombay, 42s; common edible, 48s; deodor 
(in barrels), 51s 6d. China - wood firm, Hankow, 
(barrels), 948; December-January, 96s 6d. Cocoanut steady: 
Ceylon, spot, 47s 6d; January-February, 47s 6d; Cochin, ditts! 
quoted 60s. Soyafirm. Oriental, barrels, December-January, 438 64, 
Cod easier. English, spot, 358 3d. Groundnuts firm. “English, 
crushed, naked, spot, 52s; deodorised, barrels, 60s, Turpentige 
inactive, American, spot, 72s 9d; February-April, 73s 9d. Rosin fim 
for pale grades. American, grade B, 13s 34; F, 13s 6d; G, 13s 6 
H to I, 13s 9d; WG, 15s 9d; WW, 17s per cwt. French WW) 
16s 6d per cwt. Petroleum steady. American standard, white, sp 
11d; and water white, 1s per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on January. 
2nd as follows:—The tallow market was firm during the week, agg 
prices averaged rather more than 6d dearer to-day. The best king 
are scarce, and realised the most advance. The stock in London @ 
December 31st, as returned by the wharves, amounted to 12,8 
packages, showing a decrease during the month of 5,443 packages 
At auction to-day 1,362 casks tallow were offered, and 1,198 
sold. Quotations are:—Australian mutton: Fine, 493 3d; good) 
to fair. 48s to 45s; dull to dark, 42s 9d to 39s; hard, none! 
Australian beef: Fine, 46s 3d; good to tair, 453 to 42s; dull to dark, 
39s 6d to 37s 9d; sweet, 46s 6d. Present shipment from Austr 
lasia: Good mixed, 43s. Present shipment from South America, 
42s 9d to 42s. The market letter is unchanged. Town tallow, 
38s 6d per cwt. Rough fat, per 8 lbs, 3d; melted stuff, 29s 
per cwt. Quotations are: — Town, 39s, net cash, naked, 
works. Country: Frail casks, 39s; home melted, shipping casks,’ 
net, f.0.b., good coloured, 41s; fair to dull, 39s 6d to 38s 6d. bong 
fat: White, none; pale, none; benzine, 36s ; melted stuff, 36s, f.ob, 


spot, quoted 60s; second pressure, 59s; and pharmaceutical, 658 7 E 
C 





METROPOLITAN CATTLE.—Janvary 3. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 





s d sda s da 

Beasts—Herefords .... nominal Beasts—Heavy Bulls .. 5 0 to 
Shorthorns .......... 610 to0 0 Canadian .......... no 
Devons .......0- cooee 8 O 00 Sheep—Downs ........ ll 4 
Norfolks ...cseceeeee 710 8 O - ee secccsee OO 
Scottish ...cccccccce nominal Crossbred ......00+0. . fF | 
Irish ..... eeseecseces 0 00 Scottish.............. ll 6 
Fat Cows .......00 - 56 00 Lamb—Downs ........ 12 6 

LONDON POTATO MARKETS.—janvary 3. 

Per Cwt, P 
English (mew) Arran s d_ s 4d s a 
DE. nainnsdwannhaws 6 Oto6 6 British Queens........ 6 0 
King Edwards ........ 6 6 7 6 BEARS 4 cc cccsccesese 6 0 
Blackland ............ 5 0 








Commercial Times.—Weeklp Price Current. 


The prises in the following list are cevised with the assistance of an eminent firm in each department. 




































































enon AUR Ein | REN es newual (at f | ABUARDDORICO-s 4 5 ¢ | puovisions, = + ¢ + 4 | shows rome 4 of 
wat . gro j oes, fine | Para, fine spot ‘—-per c tai ite 07 68 
85.4d.foreign 28s. | .. ¢ sabes fod 8 ne 40 ; . : tation crepe nea 1 2 0 0 a cece noo Black Singapore... tt 
sine ntl 52560 42 2 | Oaplvl . sesccenes. 1 6 1 6 | ENDIGO—per In— Australiar ........170 0208 9 vee ee ¢ H . 
lon, plantation.. 75 0108 @ §Oamphor— Bengal, good red vio- Argentine ........159 0186 0 | Otmnamon—ist sors.. 9112 # 
vaveseeces 06 8 75 0 J refined .... 5 7 3 8 etto fine........ 6 0 79 | Dutch .... .... 21 a4) =a 8 
eesessce 416 42 6 | Cardamome, ee., 2 . : ° | ap fs . ; : : fem zoel anc ..... 190 3 ae : 02s Oe 4 
British ‘rid’ oO nish ....... ; 
COgeS Se owe Castor-oll-......cwt 8 @ 95 § | Madras, dryleaf,good 3 0 4 6 saga irish.. 06.9 108 0 | Grenia lagnes........ 7 ¢ O9 
ElndisGneordgd.md 8 61% §  GumBojmnfumewt 606 1068 | Do lowtoord.... 1 9 3 0 | Danish ........ 93 01€0 @ | Ponang.....-.... 28 tll 
tw fine. ..110 8129 8 Olibanum, drops, & mid.togd. 4 0 6 86 Canadian .......... 89 8 9) 0 Madagascars ...... 15 08 
Oosta Rica,ord.tomid 8) 6 105 0 fair to good...... 68.6108 6 | Lowtomid ...... 36 4 6 | American :2.22202.: (8 0 76 0 | @inger—per cwt— t 
to waee-108 6128 6 M@nha .....0- 673 EMP—per Hams—Irisn .... nom Oochin,small rough 8&7 oF 
Oentral American, g4. plap aidan ints 8 68 6 Italian P.-C & H Canadian .......... nom WOrmMy ....0. 8 6 FR 
ord. to mid ...... ye 0 88 ¢ Musk pod, China..cs 9% 8 9 8 Mie jan March American .......... 84 0119 ¢ Japan..........-. 7) 6 OF 
Mid.tofine ........ 90 9 8 0 i, Cassia ....perib 11 0 11 6 | ee roan 6 Lard~Irish bladders a0 8 Jamaica,ord.to goodiss mf 
Colum ordinary. 66 8 68 0 escscscsesee 1 9 LW | wg pi :weeee. can boxes,O6ib $1 0 co D9 | Mace .......... per lb é 
De stort tolow md 72 6 80 8 Peppermint,H.G.H. 22 6 2% @ el int, tair, a Fork—per 8 Ibs Seas 6 8 6 8 | Nutmegs, goodto fine 15 OF 
mid. to fine .... 90 $116 6 Shbrb.,Chinafrtofa 3 3 5 9 : © Beef—Frosen per8ib 2 4 4 9 Small to medium... 1 at 
OHEMICALS— DYE STUFFS, &.— a ao, © *** | aoe “iiaci0y 3 1h § | (hlliee—per ews .... £0 ¢ 
‘=. ----perlb 1 4 1 § Galle, China. .perewt 6) @ 0 0 Dec./Jat.. ese... 28/0 000 | New Zesiand......102 91°6 3 ee 6 cae 
met ........ 0 6 87 wu s3 0 0 0 | LEATHER—per Ib— 2 4 8 4 , a ee See 60 08 
English .. 1 12 6 0 | Gambier, vases 54 0 55 0 | Bole Bends 69ib.. 1 2 1 9 | Pheshire ..........120 0145 0 | papioGa—per lb— 
Foreign.......... 1 02 1 1 Outch,ord.tofair....40 @ 45 0 | Do do 10/18,,.. 1 2% 2 86 pr ig}—-Hagiiah 27 0-29 9 | & L Flake, fair, spor o 38 OF 
Re AMD, «Der on ee iste | DYEWOODS— as | Bo do ign. 4 3 2 6 | ee nem —_ | Mediam Pearl ..cwt ¢ 0 
amen ies ton 1S | Punt Jamalonn--- Wd | poe getubbey 1 6 8 6 | FLOUR alte ggg g | TEA —duty ca, Brith. 
é ecece | . ts 
ee £1? 18 Cuda ....cccccccee 16 8 | Bhidrstm DS Hides @ 93 1 69 | BICE—per oan eat foreign 8d per lb= ~ 
Lima Wood 26 6 Indian and Cey 
arsenic, lump.per ton 80 @ 85 § , Sms Wwood...... oe 98 } Do orWSdo 1 & 179 No.2....15 3 0 0 gage Ses 
Powder ....percwt. 70 © 75 iqgwess. 10 10 | Bellies DS dc 6 64 @ 8 Broken la.......... 1336 00 Broken Pekoe .... 1 4% 
Ashea, pot.. -per cwt 76 8 80 Jamaica secccee . 819 i Do Eng or WS do C) ef 11 ROSIN ton— Orange Pekoe...... 1 § 
see ee tr ne Gon ne | BedGendes...... 26 | ides... 1 6 2 8 | “Amnerican 13/60 1700 | Broken Orange... 1 9 
Biceching Dwar. vm io ee | Sepang Ceylon ...... 16 8 =| RestmigeieoSilb 2 6 4 6 | French ...-.... 14100 16/109 | PekoeBouchong .. 1 4 f 
erystais ... . al TIM BER—ex. yd— 

Do ponder ee 88 | Bebe peotnelt 20 Sf | METALS—B 2 gy | SAGO—Pearhperewt 26 0 29 0 | Te wedishuss xGPtstd 
Cream Tartar— Pernau HD.......... 8 00 | Best selected ...... 6510 €6 15 8 pa ovens ‘ . Do 2x7 « By 
96% powder ........86 © &7 0 lanets U/A Mediam $1 0 s2 9  ‘Sheetsistrong) ... 9 0 0 6 | Orange, first marke 35) @ Do Ss " 3 
Oalomel........perlb ¢ 3 4 6 |  Btandard.......... 61/5/) 61/7/6 Second, fair to fine 525 6 34) & Can‘dn Spruce Dis, % 4 
Iodine, dry. ..peros 1 @ 1; FRUIT— 8404 4 | Gead—Bre Pig p. tor 2250 0/0 | TN Orange........ 390 0328 @ | Pitchpine, per load ...- 8 

| a Oranges, Val. selected H : x : Soft Forel aaa 2917/6 30/.5/0 | Garnet, Lac. AC woes 295 H 6 : Rio Deals, por sd. oe 
POplorate, net ...... 9 4 8 4 p.D0, Meplenbores 99 0 0 | No—dugliabingca 286100 2:7/09 | Blocky(TN).:..:. 295 0 0 0 | HdureMahg.iogsett $f 
nerabemen 1.0 3.7 Semone, Blaples,casce § 8 9 6 | Do do, bare 237/1'/0 238/09 | SILK—per Ib. African Ot pan "0 
Do Foreign ...... €10 611 Do Sicilian boxes 5 6 15 0 | Standard cash .. 236/0/0 236/5/0 China—Bine Blephant 24 6 66 a > a " H 
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WEEKLY COMMERCIAL T 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTEBBD AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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LW. BLYDENSTEIN & €0., 


§4-55-56, Threadneedle St., 
London, E.C:2 © 


pemees & DISCOUNT AGENTS. 


BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
~ BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 





SRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


+ @, SISHOPSGATE, LONDON, E.C.2. 





: agpuctes én ali Parte of the World, 





BPOSITS RECEIVED. 

G2HERAL BANKING BUSINESS TRANSACTED. 
mee sheathed ean dies Rliiang 
ees.” 





SETHERLANDS TRADING SOCIETY. 
(Nederiandsche 


Nandel-Maatsehappi)). 
Established by Royal Charter 4.D. 1824. 
CAPITAL PAID UP.............-.+es-ese-J¥ 80,000,000— 


(46 
MATUTORY ieee. vines 


£1,647, 
| ; pig aera? RESERVE......¥'.22,660,000— 


Head Office: AMSTERDAM. 


| Beches: ROTTERDAM, THE HAGUE. 


es in SINGAPORE, PENANG, 
N. OALOUTTA, BOMBAY, 


| HONGKONG, SHANGHAI, KOBE, and 


All principal ports i in the NETHERLANDS 





THE ANGLO-EGYPTIAN BANK LTD 


_ Affiliated with Barclays Bank, Ltd. 
. SUBSCRIBED CAPITAL, £1,900,000. 


ra Se ae Gare Paremstt 
1 "Provided they do not fall below the sam 


_ 19 King Willam street, Lon don, E04 


ame, 








BANK OF MONTREAL. 


THE 
a re IN 1817. 
am Paid U; 250,000 
INION BANK Rest and Undivided Propts Hine ned 


Total Assets in excess of ««. $650,000,000 


Head Office, TORONTO, CANADA. Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Capital & Reserves, $1 4,000,000. Sir Frederick Williams-Taylor, Gen. Manager. 
‘ iAneee 2 om Threadneed 
Sn EDMUND B. OSLER, President. aterioo Place, Pail Mail, @wi. 
Sidon Committee: Sir Thomas Skinner, Bart. 
A. W. AUSTIN, Smm AUGUSTUS M 
“ * F. R. 8. Balfour, Esq. 
NANTON, Vice-Presidents, ~~ Ne Hardman Lever, 
CLARENCE A. BOGERT, General Manager. George Cyril a= Manager. 
Paris emer: Beak of Montreal (France), 
London Branch, Sensouse, Parte. 


8 KING WILLIAM STREET, E.6.4]] Jo om cOPPIS Gastca Stemier 


W. F. Benson: Manager. 
8. L. JONES, Manager. Financial Agents of the Govshnmant of the 


Dominion of 

Mail and cable transfers effected and monetary 
The Bank has reciprocal sar with 
business of all kinds undertaken. leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
Branches and Agents throughout petitive rates for business in all of the 
Canada andthe United States. world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
NEW YORK AGENCY - 8 WALL STREET’ general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 




















Guaranty Trust Company of New York 


A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Beildings 


BRUSSELS NEW YORE PARIS 
ANTWERP HAVRE 


Paid-up Capital, Surplus ond Undivided: Profits Chovembes 15, 1928) Roy 713.73 
Total Assets (November 15, 1923) 562, 409,694.27 











THE. UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


upTdetrom: 39 CORNHILL, LONDON, E-C3,_  Tolopinse: 


Capital Authorised and Subscribed £2,000,000 


casted Paid -  - = £1,000,000 
Reserve Fund - - £1,200,000 








Deposit for Fixed Periods or at Call. 
Enquiries Invited | 
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CITY OF LEEDS 
43% agence ss eile 
e Corporation is prepare © receive 
LOANS on” Mannan of all the Properties, 
Revenues and Rates of the City. The Mort- 
gages will be repaid in full after six months 
notice to be given by either side so as to 
expire on or after three, five or seven years 
from the date of the loan. The Mortgages 
are a Trustee Security. Interest is paid 
half-yearly. 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 








RIO TINTO COMPANY, LIMITED. 





Notice is hereby given to the Holders of 
Share Warrants to Bearer for Ordinary 
Shares that on or after Monday, 7th January 
next, they should DEPOSIT the Talons for 
Fresh Supply of COUPONS attached to their 
Share Warrants, either at the Offices of the 
Company, 3 Lombard street, London, E.C.3, 
or at the Offices of the Sociéte Générale, 29 
Boulevard Haussmann, Paris, when there will 
be handed to them in exchange a _ ticket 
entitling them to receive a fresh supply of 
Coupons for future Dividends. 


By Order, 
J. GORDON MACLEOD, Secretary. 
Offices of the Company, 
3 Lombard street, London, E.C.3. 
24th December, 1923. 





CITY OF FORT WILLIAM 
43% DEBENTURES. 


The City of Fort William announces that 
the COUPONS falling dne ist February, 
1924, on the above-mentioned Debentures 
may be PRESENTED on and after the 
14th January, 1924, between the hours of 
19 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle 
street, E.C.2. Three clear days required for 
examination. Lists may be obtained on 
application at the Bank. 


Publications. 

















The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 























NOW READY. 


THE PEOPLE’S YEAR BOOK, 1924 


400 pages, comprising 32 Fine Art Illustrations 
and 350 pages of World-wide Facts, Figures, 
and Eminent Contributions of use and interest 
to everybody. 

Invaluable for the Writer, the Speaker, the 
Student, the Social Inquirer, and the Man 
in the Street. 

THE CRITICAL PROBLEM OF CO-OPERATIVE 
LABOUR IN ALL EUROPEAN COUNTRIES 
IS THE CENTRAL FEATURE THIS YEAR. 
While Cocgerative and Labour Activities at 
Home and Abroad receive full attention, there 
are many Reviews of Art, Literature Drama, 
Science, and Finance by well-informed writers. 


Cloth Covers, 3/-, post free, 3/6. 
Paper Covers, 2/-, post free, 2/8. 
CO-OPERATIVE PRESS AGENCY, 
118, Corporation Street, MANCHESTER. 
Or from Co-operative Societies everywhere. 


ConsTITUTED BY ACt OF PARLIAMENT 1696, 








AUTHORISED CAPITAL... eS ODOT 
PAID-UP CAPITAL and RESERYE FUND ... ...  ... £2,195 009 





DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34.695.037 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RiagHt Hon. LORD ELPHINSTONE 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,82. VINCENT PLacs, W. G. LEaaar, Manager, 
LONDON Ofice: 80, BisHoPsaareE, E.C.2, J. W. JOHNSTON, Manager, 


ranches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotiana. 
ee of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 





(January 5, 1994 
Te tint 


BANK OF SCOTLAND 























The Growth of the 
MIDLAND BANK 
MEE 
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1836 The Birmingham and Midland Bank 


1 office. Resources £32,000 
1891 The London and Midland Bank Limited 
65 offices. Resources £9,526,796 
1898 The London City and Midland Bank Limited 
250 offices. Resources £38,997,482 
1918 London Joint City and Midland Bank Limited 
1,328 offices. Resources £363,516,657 


1923 Midland Bank Limited 
1,740 offices. Resources £400,000,000 


The constant development of the Bank 
attests the value of the services 
rendered to customers 


MIDLAND BANK 


LIMITED 
HEAD OFFICE: s THREADNEEDLE STREET, LONDON, E.C.2 
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STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). mn 
Created by Decree of the Soviet Government of October 12th, 1921. 


Chervonetz. 
Capital wy al pe x a .. §,000,000. 
Total amount of Notes issued on Jan. 1st, 1924 ... ee. 
Gold reserve of issue Dept. ... ‘ .. 8,753, 


Note: 1 chervonetz is equal to 10 roubles gold. 
Head Office: NEGLINNI PROESD, 12, MOSCOW. 
The Bank is represented by over 250 Branches and Agencies in all the recon 7 
towns of European and Asiatic Russia ; the Bank accepts deposits and opens ve of 
accounts in foreign gold and Russian currency; remittances to all Saat 
European and Asiatic Russia, payable both in Russian and foreign jer e 
effected ; documentary credits opened; bills discounted; documents pay* 
Russia collected; banking business of every description transacted. & Ltd. ; 
London Agents: Lloyds Bank Ltd.; Barclays Bank Ltd.; Westminster Ban por 
Guaranty Trust Co. of New York; J. Henry Schroder 


Arcos Banking Corporation Ltd. 
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ARCOS BANKING CORPORATION, Ltd. 


49, MOORGATE, E.C.2. 
Founded for the Rebuilding of the RUSSIAN FOREIGN TRADE. 





“FULLY PAID-UP CAPITAL - - 


- £250,000 





ln 


Transacts Banking Business of every description. 
Offers all facilities in connection with Commercial and Banking Business with Russia. 


Effects Transfers to Russia, payable in Sterling, Dollars and Chervontzy (the Bank Notes of 
the State Bank of Russia—one Chervonetz equals ten Gold Roubles or roughly one Guinea). 


Issues Travellers’ Cheques for Russia in Chervontzy. 





THE BANK HAS AGENTS ALL OVER THE UNITED STATES OF RUSSIA. 





Cable Address: SOCRABANK. 


Telephone No.: LONDON WALL 6626. 














27, Old 


Australia 
British 
Limit 


Broken H 


New Gut 


Australia 


Salts (Sa 
& Tre 


Cc. L. Baillieu. 
John Broad. 


Telegrams : 
Te'ephone : 


AUSTRAL DEVELOPMENT 


LIMITED 
Broad Street, E.C.2. 
DIRECTORS :— 


G,. W. W. MacKinnon, 
Wm, S, Robinson. 


Providing London Offices for :— 


n Ore & Metal Company 


Proprietary Limited, 


Austialian Broken Hill 


ed, 


British Australian Lead Man ufac- 
turers Proprieiary Limited, 


ill South Limited. 


Electrolytic Zinc Company of Austra- 
lasia L mited, 


wea C pper Mines Limited. 


Zine Producers Association Proprie- 
tary Limited. 


n Knitting Mills Limited. 


British Austrulian Cotton Associa- 
tion Limited. 


ltaire) Limited (Registered 
iunsfer Office). 


Yarra Falls Spinning Mills Limited. 


AUSTRALIAN FINANCE & SECURITIES. 
CORRESPONDENTS THROUGHOUT AUSTRALASIA, 


* 4usdevelop, Thread, London.” 
Lovdon Wal 4636 (5 lin 8.) 








on natural 


in Canada, 
No charge 


especially a 


Coloniza 











this service. 


Openings 
in Canada 


HE latest reliable 
information on 
every phase of in- 
dustrialandagricul- 


tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. 

In the Reference Library maintained 
atthehead European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 


resources, climate, labour, 


transportation, business openings, etc., 


which is continually being 


revised and brought up to date. 


or obligation attaches to 
_Business organizations 
re invited to make use of it. 


for turther particulars write or call— 
The Canadian Pacific Railway 


Department of 
tion and Development, 


62/65, Charing Cross, London, S.W.1 
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PLAYERS 
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Getting the Best 
out of your Pipe 


OU cannot expect the best 


put the best into it. 


You cannot expect a cool, sweet, 
satisfying smoke if you are careless 
about the tobacco you use. 


Make sure of 
possible enjoyment from your pipe 
by filling it every time with the 
best possible smoking mixture. 






out of your pipe unless you 


the greatest 
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‘Facts are stubborn things ” 


YOU HAVE A DUTY TO YOUR 
DEPENDENTS. 


Protect them by effecting a life assurance with the 


PRUDENTIAL ASSURANCE Co., Ltd., 
HOLBORN BARS, LONDON, E.C.1 











REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFORD ST., MANCHESTER, 





(For the year ending December 81st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 











DOUBLE BENEFIT POLICIES 
COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New ee Leaflet 
oO the 


t 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.0.3 
Founded 1848. 
Paymests already made te Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, Londen, E.C. 








THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales 
Capital Paid-up ea pm .. £3,000,000 0 0 
(In course of being paid-up to £3,500,000), 
Reserve Fund eS sin ... £2,580,000 0 0 
Reserve Capital + £3,500,000 0 0 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remit- 
tances Cabled. 


London Office—18 Birchin lane, Lombard st., E.C. 


Third Impression with additional Chapter and Statistics 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7/6 net. 








The Economic Review :—** His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


The Practical Engineer :—** This book should be 
valuable to the student of monetary vaines and 
prices, especially of the nineteenth century.” 


The Westminster Gazette: ** Mr. Layton, who is 
one of the abiest of the younger Cambridge 
economists, has refrained deliberately from a 
long exposition of the theory of the relation 
between price levels and the quantity of circulat- 
ing currency. He has adopted that historical 
method which appeals to the instinctive empiri- 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atten- 
tion to the vital importance of a neglected 
question.” 








MACMILLAN & Co., Ltd., London, W.C.2 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 


Pl 
, ‘ 
| GAMES KELL, is Acting-Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Businéss of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. : 
8 249 Savings Bank Branches and Agencies at Post 
Offices in Anstralia. At 30th June 1923. 

Savincs Bank Balances ... °° ... &£40,150,€90 
General Bank Balances ... os 37,237.762 
Note Issue Department ... Pf 82,102,025 
Other items... -_ in 4,865,000 
£134,355,.677 
ae SED 
London Office: 38-41, NEW BROAD §ST.. E.C 


C. A. B. CAMPION, London Manager. 
Also -t Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 





coy 





stered in J 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ...  ... «+ «+s 9s, 78,000,000 
Head Office ... ... YOKOMAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen ('‘alny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka. Peking, Rangoon, Rio de Janeiro. Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourahaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO Manager. 


THE ROYAL BANK OF CANADA 
Established 1869. ‘setianee 


Total urces ws vse OVOP $500,000,000 
Head Ofice: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L. PEASE, Vice-President. 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK PRINCES STREET, E€.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela ani Colombia; British West Indies, 
French West Indies; British Honduras, British 

Buenos -Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Stree:. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


AUTHORISED CAPITAL . me 
IssveD anp Fun, Parp Up 
ne | *TERLING ... 5 
BRSEAVE PENDS i ciivER . . $24.500,000 
RESERVE LIABILITY OF PROPRIETORS $20,005,000 
3S Head Office—Hone Kone 
Chief. Manager—Hon. Mr. A G STEPHEN. 
BRANCHFS and AGFNCLES: 
Amor, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairea (Dalny), Foochow, 
Haiphong, Hamborg, Fankow, Harbin, Hongkew 
(Shangkei), Ipoh, Jobore, Kobe (Hiogo). Kuala 
Lam pur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, !‘cnaug, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Su>gei 
Patani, Tien‘sin, Tsingtao, Viadivustck. Yloilo, 
}¥Yokohama. Coamirrreze iy LONDON: 
Sit CHARLEs Appts, K.C.M.C., Chairnian. 
Hon. Cecil Baring, C. A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G. 
A.M. townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sin Newron J. + TABB, H. D.C, JoNES 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.c.’. 


BANCO DE CHILE. 
London 

94 GRACECHURCH STREET, E.C. 

Paid-up Capital .. ... ...  ... 100,000,000 


58,000,000 
100,000,060 
13,333,333 











Tae 
Reserve Fund in Gold of 18d. = £1,000,000 
head Offices : Santiago and V: 
ie Sedat een tele eect at 
Banking Business with Chile. Current accounts 
also opened and deposits received. 








(January 





BANK OF NOVA SCOTIA 


Established 1832. 


General Office — Toronto, Canada. 
Paid- Capital - $10,000,000 
Rabarwe Fund = $19,500,000 
Total Assets over $220,000,000 


Special facilities are available to the public 
throngh the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch : 
65, OLD BROAD STREET, E.C.2 
E. C. MACLEOD, Manager. 








netting ; 


a, 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS. US.A.: 
70 Federal Street. 
BUENOS AYRES: HAVANA; 
501 Bartolome Mitre. Pedro Gomez Mena Bldg 


Foreign exchange order 
the ew York Market for ae 
correspondents abroad. Commercial 
banking business of ail descriptions 


transacted. 


Special Representative: 
24, OLD BROAD STREET. LONDON, 











BANK OF LONDON & 
SOUTH AMERICA LTD. 

(Formerly The London and River Plate Bank, Limited) 

with which is amalgamated 

L: razilian imi 

Establi-hed 1862. 

Paid--p Capital and Reserve Fund -  ~- £7,140,000 
Head Office: 17, Princes Street, London, E,C.2. 


Registered Office: 7, Tokenhouse Yard London, EC? }. 


: t {Manchester: 36 Charlotte St. 86 Cross St 
Agenc’es @ ipradford: 35 Hustlergate. 

AFFILIATED WITH. LLOYDS BANK LTD. 

ESTABLISHED AT 

ARGENTINA : Buenos Aires and Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tecuman 

BRAZIL: Rio de Janeiro Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, Prlo‘as, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 

URUGUAY: Montevideo, Ca'le Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE: Valparaiso, Santiago, Antofagasta. 

COLOMBIA: Bogota, Manizales, M«dellin. 

PARAGUAY: Asuncion, 

BELGIUM : Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon, Oporto, 

U. 8. AMERICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

Letters of Credit, Drafts and Cable Transfers 
issued. Bills negotiated, advanced upon or sent for 
coliection, Terms ascertainable on application, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Subscribed Capital £378,000 

Paid-up Capital -- £378,000 

Reserve Fund .. -- £813,000 

Reserved Profits -- £31,144 16 5 

Reserved Liability of Shareholders, 
£378,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or.collected, Depusits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817, 
LONDON OFFICE—29 Threadneedle-street, E.C,2 
Paid-up Capitai 000 
. 8,800,000 
6,000,000 





Reserve Fund........ waster opcuieosiane intnanipaceniaith . 
Reserve Liability of Proprietors 6,000,000 
£15,800,000 
Aggregate Assets to 8ist March, 1923 £79,220,496 0.8 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
ali the Australian States, New Zealand, Fiji and 
Papus. Makes Mai! and Cable Transfers. Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application ; 
Australasian Banking Business. 
J. 8. CAMPBELL, Manacer. 





ENGLISH SCOTTISH AND| 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 


PFeeeocecoeoereess. 


Authorised Capital... 


Paid-up oa. lve ie 
Further Liability of Proprietors .......... 
Reserve Funda 





qbenitances made by Telegraphic Trans- 


Bills 
Collection, Banking set Recher oi 


of every description transacted with Australia. 
E, M. JANION, Manager. 








NATIONAL BANK 
OF ECYPT. 


Head Office 


T 


FULLY PAID CAPITAL - 
RESERVE FUND - 











£3,000,000 
£2,250,000 





Landon Agency : 
6 and 7 King William street, E.C.4, 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 











NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPW 


Established 1857 


+ Fis. 50,000.000,- 
+ Fis. 47.000.008.- 
+ Fis. 12.000.008.- 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Menado Sourabaya- 
Cheribon Padang: Simpang 
Diocjacarta Palembang Tegal 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description tranr 
acted, especially with the Dutch East Jr dies, 


Capital - - - - = 
issued and fully paid up - 
Reserves - 





and conducts every description of , 


Le. Sane a. een te ee 


OF AUSTRALASIA 
(Incorporated by Roya! Charter, 1835). 

Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office : 17 Northumberland Ay., W.C.2 
Paid-up Capital ... . $4,000,000 
cacknd je A ee 

eserve yo prie 

Undex the Charter ..  «. $4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is — 
acted through the numeyous branches of 
bank throughout Australia and New Zea. 
Deposite for fixed periods received. 


sae ee | 


NATIONAL BANK | 
OF NEW ZEALAND, LIMITED. | 


Heap Orricr—8 MOORGATE, E.C.2 
AUTHORISED CAPITAL... ._ £4,500,000 
SUBSCRIBED CAPITAL ... popes’ 
Parp UP CarrraL £1,250, 
RESERVE FUND... £1,260,000 
UNCALLED CaPiral —_— 

The Bank issues Drafts and Letters MY 
makes Telegraphic Transt: tesand 
Bille of Exchange, receives Deposits of 


wards lor 2 years at 44% per annum. 
sd ARTHUR WILLIS, 


eos 














ove 


~~ 
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